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THE CURRENT BUSINESS SITUATION IN CANADA 
SUMMARY 


Business activity was well maintained in March, according to the index of conditions pub- 
lished in the Monthly Review of Business Statistics. The index of physical volume was 163-9 
in March, which was only slightly higher than in the preceding month. The building industry, 
after seasonal adjustment, was active in March, although new contracts did not equal the high 
total of February. While the export movement of lumber was greater than in the preceding 
month, the increase was less than normally takes place at this season. The production of news- 
print was the largest-on record, resulting from better demand in the United States markets. 
The primary iron and steel industry was especially active, the production of steel being greater 
than in any other month in the post-war period. While the output of motor cars was greater 
than in February even after seasonal adjustment, it was considerably less than in the correspond- 
ing period of 1927. The extensive importation of crude petroleum indicates active conditions 
in the oil industry. The imports of crude rubber showed recession in March, while the imports 
of raw cotton were moderately greater than in the preceding month. 

Crop marketings were in lesser volume compared with the extensive movement of the two 
preceding months. Carloadings, though greater than in March, 1927, did not show an increase 
over February equal to the seasonal increment. Wholesale and retail trade were more active 
at the end of the month in spite of backward weather. Increases were shown in both divisions 
of our external trade, though the adjusted exports were less than in February. 

Wholesale prices, owing mainly to the influence of any advancing grain market, showed the 
first substantial increase for some time. Stock markets were decidedly strong and an advance 
took place in practically all groups during the month. Trading on the Montreal exchange was 
the greatest in history with the exception of January last. 

Money factors again showed improvement, the notice deposits attaining a new high total 
in the history of Canadian banking. The average price of 16 Canadian bonds remained unchanged 
in March, the index being 113-0 in terms of pre-war prices equalling 100. 


THREE REPRESENTATIVE FACTORS 
Common Stocks 

Canadian stock markets were strong in March and the early weeks of April. Indexes show 
that a high level was attained in January, while a moderate reaction occurred in the following 
month. The industrial groups showing pronounced advances since ihe first of March, include 
iron and steel, pulp and paper, oils and beverages. The index of nine iron and steel stocks in 
creased from 207-1 in the week ended March 1 to 250-1 in the week ended April19. The advance 
in the index of nine pulp and paper stocks in the same period was from 148-5 to 164-3 The 
increase in the index of the three oil stocks included in the official index in the same period amount- 
ed to about 7-5 p.c., the index on April 19 standing at 177-2. The milling, textile and food 
stocks on the average also showed advances, but the gains were more moderate. The stocks of ° 
Canadian public utility companies and of companies operating abroad in which Canadians are 
financially interested, were decidedly strong during the period in question. 

In the chart appearing on page 3 there is shown a curve representing the index of Canadian 
common stocks in the post-war period. The index has been adjusted for the long term trend, 
and, to facilitate comparison with the other curves on the chart, is expressed as a multiple of the 
standard deviation. The curve indicates the rapid advance during 1927 and the present high 
level compared with preceding periods. 


Wholesale Prices. 
Wholesale prices in Canada showed a moderate increase in March. While the advance 
was due mainly to increases in crop products, price indexes for Great Britian and the United 
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States show that the rise in the price level was widespread. An analysis of price trends of par- 
ticular commodities discloses that the increases were confined chiefly to farm products. Several 
circumstances combined to advance the price of wheat. The import requirements of Europe 
have proven greater than expected and the prospects for the winter wheat crop of the United 
States were reported as much below the average, many areas being injured by lack of a snow 
cover and continued alternate thawing and freezing. The prices of the coarse grains advanced 
again in March and a strong demand is apparent. The price of sugar was higher in March, 
owing to Governmental restriction of the crop in Cuba and the reduction of beet sugar crops 
in Europe. President Machado of Cuba issued the allotment decree on March 21, limiting total 
sugar production in Cuba in 1928 to 4,000,000 tons against 4,508,521 tons in 1927. Crude 
rubber suffered another severe break. The lowest level was reached about March 13 and on 
March 18 announcement was made that a credit of $60,000,000 had been arranged on behalf 
of the ‘National Reserve for Crude Rubber’ the so-called ‘‘American rubber pool.” Recently, 
Premier Baldwin announced that the Stevenson Restriction Scheme would be annulled in the 
autumn. The advance in the butter market, owing to improved demand from Great Britain 
and the better movement of storage stocks into consumption, was the chief factor in the increase 
in the sub-index of the prices of animal products. 

From a broad point of view, wholesale prices have fluctuated within comparatively narrow 
limits since June, 1927. The tendency to rally manifested in March reflects the uncertainty 
in regard to the chief crops. Condition reports from the large single-crop areas will determine 
the trend in the immediate future. 


‘ Notice Deposits. 


The rapid increase in notice deposits during the last eight months is depicted in the chart 
on page 3. From the latter parv of 1923 to July, 1927, an upward trend was maintained, but 
since that time, the increase has been even more steady and rapid. The increase in notice 
deposits is partly dependent on the expansion in bank loans, marked increases having been shown 
in domestic current loans and especially in call loans, to finance the extensive speculation in 
progress during the last six months. 


THE STATE OF CANADIAN INDUSTRIES 
Agriculture. 


The receipts of wheat at the country elevators and platform loadings in the prairie provinces 
during the first eight months of the present crop year were 369,700,000 bushels, about 49,000,000 
bushels greater than in the corresponding months of the preceding crop year. The receipts at 
the Head of the Lakes and at the Pacific coast ports were about 276,500,000 bushels compared 
with 243,700,000 bushels in 1926-27, an increase of nearly 33,000,000 bushels or 13-5 p.c. The 
total exports of wheat, including wheat flour, during the eight months were 226,000,000 bushels, 
compared with 210,000,000 bushels in the preceding year. 

Wheat stocks in Canada at the end of March totalled about 220,500,000, or 45,000,000 
bushels more than one year ago. There were 13,250,000 bushels more on farms, and about 
30,250,000 bushels more in commercial channels. Wheat stocks in the United States were 
disposed of more rapidly than last season. Supplies at present are about 7 million bushels greater 
than a year ago, notwithstanding that the supply at the beginning of the season, excluding 
merchant mill stocks and in transit, was nearly 50,000,000 bushels larger than last year. This 
makes the North American supply around 52,000,000 bushels greater than a year ago. These 
larger supplies are nearly offset by a decrease of about 45,000,000 bushels in the amount avail- 
able in Argentina and Australia on April 1. Making allowance for the difference in the export- 
able surplus of Russia, the total supply of wheat available in the principal exporting countries 
appears smaller than a year ago. 

While wheat harvests in the principal importing countries were more abundant than in 
1926, the unfavourable weather conditions during the harvesting period damaged a large pro- 
portion of the crop and materially reduced the effective supply of grain suitable for millling 
purposes. The short crops of feed grains in Europe and the relatively high prices of these grains 
have resulted in a material increase in the quantities of bread grains used for feed. Continued 
active demand for wheat from North America is indicated, particularly when the heavy seasonal 
movement from the Southern Hemisphere has passed. 
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The circumstances outlined above in regard to stocks and consumer demand have recently 
been supplemented by preliminary reports from the large grain areas in regard to the prospects 
for the winter wheat crop. With the exception of the two years 1917 and 1925, the condition 
of winter wheat in the United States on April 1 was the lowest on record. According to an 
unofficial report from the Prairie Provinces, only a small amount of seeding had been done on 
April 21, and this was mostly in Southern Manitoba, whereas in normal years seeding is general 
at that time, indicating that a late spring is again in prospect in Western Canada. The price 
of No. 1 Northern Manitoba on the basis of Fort William and Port Arthur on March 1 was 
$1-449 per bushel. The price on March 31, had increased to $1-507 per bushel and the advance 
was continued in the first two weeks of April, the quotations on April 14 avreaging $1-59 per 
bushel. 

The value of field crops in Canada in 1927 was $1,134,193,000 compared with $1,104,983,000 
in 1926, an increase of 2-6 p.c., according to a recent official report. The gross agricultural 
revenue in 1927 was $1,736,439,000, an increase of nearly $53,000,000. The gross agricultural 
wealth, including lands, buildings, implements, live stock, poultry, animals on fur farms and 
production for the year, was estimated at about $7,963,000,000, compared with $7,818,000,000, 
the estimate for 1926, an increase of $146,000,000 or 1-9 p.c. 


EMPLOYMENT IN APRIL 


Employment at the beginning of April showed a slight decline, involving a rather smaller 
number of persons than that noted on April 1, 1927; it was also considerably less extensive than 
the reductions indicated in the spring of earlier years of the record, in all of which the situation 
was not so favourable. Statistics were tabulated from 6,191 firms employing 842,940 persons, 
compared with 844,294 in the preceding month. The index (with Jan., 1920, as 100) declined 
from 101-4 on Mar. 1 to 101-1 at the beginning of April; on April 1, 1927, the previous high 
level for that month in the years since 1920, it was 96-2. 

The most outstanding change in employment was the heavy seasonal loss reported in logging 
camps, from which nearly 17,000 workers were released, a reaction from the marked activity 
prevailing in woods operations last winter. Coal mining, as is customary in the spring, was also 
slacker. On the other hand, nearly all other industries recorded improvement, that in manu- 
factures (particularly in iron and steel plants) and construction being especially noteworthy. 
The advances in transportation, trade, services and communications were also significant, being 
considerably greater than were the gains registered in April of most years of the record. 

An analysis of the returns by economic areas shows increases in employment in the Maritime 
and Prairie Provinces and British Columbia, while in Ontario and Quebec curtailment was 
reported, very largely in logging. Manufactures and trade recorded general improvement, and, 
with the exception of Quebec, construction also advanced throughout the Dominion. Firms in 
the eight cities for which separate tabulations are made—Montreal, Quebec, Toronto, Ottawa, 
Hamilton, Windsor and the Other Border Cities, Winnipeg and Vancouver—also reported 
increased employment; the most pronounced gains were in the Border Cities and Toronto. 


Banking. FINANCE 


In spite of a seasonal decline in demand deposits, the sum of the demand and notice deposits 
of the Canadian chartered banks showed a moderate increase in February. The demand deposits 
were $628,900,000, compared with $635,400,000 on January 31. Provided adjustments were 
made for seasonal tendencies, a slight gain would be indicated. The increase in notice deposits 
was about $11,700,000, which may be regarded as significant, especially after the steady increases 
of the preceding eight months. The absolute increase in the two accounts was about $5,200,000. 

The sum of the three principal classes of bank loans showed an increase of $12,600,000 in 
February. Increases were recorded by current loans and call loans in Canada, while call loans 
elsewhere declined considerably. Current loans amounted to $1,100,200,000, representing an 
increase of about $10,200,000 during the month. The gain in call loans in Canada was $7,400,000, 
the total being $244,000,000. The increase in this amount was due to extensive speculation 
and advancing prices on the Canadian stock exchanges. Call loans elsewhere declined about 
$5,000,000 in the course of the month. ‘ 

The investment holdings of the banks increased about $3,000,000 in a month when a decline 
might have been expected according to seasonal tendencies. 
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Mining Speculation. 

According to an index of 17 mining stocks traded on Canadian exchanges, prices declined to a 
low point in the week ended April 19. A rally was indicated during the first week of March, 
the index standing at 124-5, the average for 1926 equalling 100. In the following weeks a reaction 
was in evidence until in the week of April 19, the latest available at time of writing, the index 
was 113-8. Stocks included are confined to producing mines, or, as in the case of mines such 
as Amulet, those which are on the point of passing into that category. The list is as follows: 
Premier in B.C., Coniarum, Dome, Hollinger, McIntyre, Vipond Consolidated in the Porcupine 
Area, Amulet, Noranda in the Rouyn field, Kirkland Lake, Lake Shore, Sylvanite, Teck Hughes, 
Wright-Hargreaves in the Kirkland Lake zone and Beaver, Nipissing, Coniagas and Mining 
Corporation of the Cobalt-South Lorraine section. Mines of a semi-industrial nature, such as 
International Nickel and Consolidated Mining and Smelting Company, are not included in this 
index but are included in the Bureau’s Investor’s index of common industrial stocks. 

This index of mining stocks is weighted by the amount of stock outstanding and therefore 
measures the price movement of shares from investors’ rather than traders’ point of view. Group 
index numbers are computed for eleven gold, two copper-gold and four silver stocks as well as 
for the total seventeen. 


Public Finance.—Preliminary figures of (he revenue receipts and the expenditures of the 
Dominion Government up to the end of the fiscal year on Mar. 31, 1928, were published in the 
Canada Gazette for April 14, these figures including only the receipts and payments up to the 
end of the month. Total revenue receipts were $417,127,500 as compared with $385,668,925 
in the preceding year, an increase of $31,458,575 in spite of the reductions made in the taxes. 
Notable as indicating the prosperity of the country was an increase of nearly $4,000,000 in postal 
revenue, from $27,314,000 to $31,306,000. Income tax also, in spite of a 10 per cent reduction 
in rates, yielded $56,547,000 as compared with $47,278,000 in the previous year—an increase 
of $9,260,000. Customs revenue increased from $140,884,000 to $155,572,000 and excise duties 
from $48,108,000 to $56,935,000. On the other hand, excise war taxes yielded only $82,851,000 
as compared with $97,046,000—a result of the reductions in the stamp taxes and the sales tax. 
While public expenditure increased from $324,239,425 to $329,966,716—a growth of some 
$5,700,000—it may be noted that the interest payments on the public debt fell from $121,970,000 
to $120,781,000, or by nearly $1,200,000. The surplus of receipts over expenditure—in other 
words, the decrease of debt during the year—was $87,160,784 as compared with $61,429,500 
in the preceding year. 


CONDITIONS IN OTHER COUNTRIES 
United States 


Business activity was greater during the first quarter of the year, considerable improvement 
being shown in January and February over the depressed conditions of the latter part of 1927. 
The rate of acceleration slackened somewhat in March. The textile industry of New England 
was at an even lower level than in preceding months. In spite of a slight weakening in prices, 
steel output in March was 4,507,520 tons, compared with the large output of 4,535,272 tons in 
March, 1927. Although the revival in the automobile industry did not proceed as rapidly as 
anticipated, there still remained the prospect of the industry’s output being swollen by increased 
production of the Ford Motor Company later in the year. 

The movement of freight indicated by carloadings was greater in March than in February 
even after usual adjustments. This increase was caused almost entirely by heavier shipments 
of miscellaneous freight, which includes manufactured goods, and in the movement of which just 
at the present time the effect of increased shipments of automobiles is plainly visible. The open 
weather in the latter part of March contributed to the upward trend of employment in the latter 
part of the month. After correction for seasonal tendencies, industrial employment in the 
United States was slightly higher in March than in February. In many States large construction 
projects have been arranged which will afford employment to a great many men. Building and 
municipal improvement programs assure employment to a large number of skilled workers 


that have been unemployed during the winter months. 
(Continued on page 27) 
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Table 1. Trend of Business Movements 
Nors.—Data for 1924 were given on 9 and 10 of the Monthly Review of November, 1926. 
Flour | Sugar Cotton | News-| Pig | steei cenger | | Con | Stade 
Produc- | Manufac- a oenee Im- pet lee Produ a Produc- <. PS mee leum 
Month. tion. tured. ports. |" tion. tion. tion | Produc- z able. Im- 
tion. ports. 
1,000 |” 1,000 L, L Short | Long | Long 
Barrels. | Pounds. | Pounds. |Pounds.| Tons | Tons. | Tons. Number 8. Tons. | Gallons. : 
1,60¢ 91,913 2,693} 5,755) 124,880) 34,609) 37,094) 10,372] 2,480 2,975 42,163 
2,310 78,581 4,031] 10,585) 137,670) 74,013) 108,868} 13,921) 1,694 3,131 44,769 
2,141 o. 151 3,836] 15,649) 132, 332) ,535) 73,205) 8,741) 2,237 969 41,474 
1,730) 5,033} 19,371) 136,983) 654,889) 62,353) 7,498] 1,731 2,791 60,831 
1,416 57,080 4,901] 19,209) 139,688} 56,644) 68, 11,781} 3,698 2,131 38,332 
1,422 005 4,178} 14,990) 135,663) 49,746) 53,157) 14,761) 4,077 1,865; 35,485 
1,603 854 4,658} 11,291) 154,093) 53,251) 58,765) 17,989) 4,385 2,353 39,570 
1,404 71,624 3,617; 7,380) 151,739 A 79,936} 17,929) 3,573 1,803 23,947 
1,488 64,751 +776} 9,732) 153,969) 72,762) 89,513] 21,429) 3,605 2,418 43,143 
1,649} 101,459 2,662) 8,568) 158,601 584) 81,277] 18,818) 2,933 3,188 ,072 
1,212} 110,903 3,478] 6,929] 163,037) 67,232] 64,847] 12,953) 2,255 3,179 6, 586 
1,044) 108,049 4,229) 4,958] 162,545 .780| 45,674) 12,782) 2,503 2,858 32,361 
1,634 885 3,036] 5,536) 161,387] 64,187 ,837| 12,444) 3,552 3,139 377 
2,231 ,447 4,177| 12,697) 168,860) 70,124) 63,542) 10,595) 4,871 3,422 73,870 
2,089} 112,979 3,467) 16,882) 164,798) 52,345) 54,311] 6,744) 3,054 3,433 55,181 
1,715 90,168 4,134) 16,517) 163,717) 53,971) 58,493) 6,052) 1,700 3,647 , 460 
1,496 54,862 4,336] 21,278) 161,724) 51,717) 58,551) 11,745) 3,631 2,807 52,222 ; 
1,231 58,079 5,869) 12,278] 151,986) 50, 69 ,620) 14,826) 3,829 2,603 31,052 
1,454 75, 664 8,423) 13.040) 174,094) 75,637) 107,381 9,089) 3,534 2,905 56,195 
1,154) 54, 187 3,380} 10,375) 166,450) 77,240) 109,107 , 890) 3,721 2,409 : 
1,455 87,585 5,644) 10,129) 171,819} 78,987) 96,711] 21,991] 3,717 2,940 35,589 
1,314 186 4,672) 10,697) 171,586) 69,437) 59,940) 16,470) 2.738 3,740 ,929 
1,019 78,261 4,710; 8,484) 162,564) 50,997) 55,250 »719) 2,268 2,902 58,739 
® 1,158} 104,717 4,510} 7,267) 180,187 . 77,47 10,139) 2,387 3,153 66, 208 
1,528) 80, 662 4,143) 4,814) 178,815) 52,470 ij 8,681} 2,581 2,830 77,431 
2,005 72,719 4,009) 6, 191,171) 38,097) 57,371 6,236) 1,555 3,051 941 
2,120 91, 268 4,292} 11,987) 190,293} 37,989] 80,730) 5,173) 1,444 3,226 54,914 : 
1, 767; 29,524 5,156} 19,198) 181,600) 63,197) 96,248) 2,277] 1,158 2,967 58,570 | 
1,579 30, 841 5,129] 19,635) 186,721) 65.006) 84,295) 6,705] 1,758 2,604 51,624 4 
1,464 , 809 5,719] 11,854) 189,822) 64,691) 98,820) 10,315) 2,189 2,318 38,995 
POR 59 485 6.696 12 239' 197 .976' 78 390! 118 258', 15 232] 2,246 2.472 4.495 
7 
Rail- Emplo: t Offi 
Wheat Gross | Total ploymen ce 
Gros Operating} Rev- Bank Reports : 
Im- Ex- | yjs.| Cars | Ex- Operat- Revenues} enue Clear Immi- 
ports. | ports. | ible | joaded | facta] i wo | Car | ings. |€*8tion.) appli. | Vacan- Place- 
sup- P ev- . . cations; cies. | ments. 4 
Month. ply a ding enues |ailways.| ings ‘ 
“00, | Yan- | 000 
ood ; 
1 1 Num- | $ 000} Num- | Num- | Num- | Num- { 
$ 000 Bae § a Ban $000 | $ 000 ber. | 000 | ber. | ber. | ber. | ber. ; 
109,574) 49-3) 33,934) 18-9) 43,870 38,454) 323,434) 1,332} 6,666) 77,436) 75,312] 68,637 
144, 76-3) 44,069) 46-5) 48,723 43,289) 334,640] 1,710] 7,703) 50,212) 42,230) 39,379 } 
141,359] 103-2) 45,433] 40-3] 45,806 40,654) 318,295) 1,670} 5,323) »215} 40,766) 25,796 3 
176,399) 127-9} 43,740) 61-7} 44,448 40,105) 269,998) 1,898} 4,003) 22,802) 21,797] 20,623 4 
4 
85,716) 120-8} 14,925) 16-4 S. bers 28,363) 227,616] 1,332] 2 19,009 N 
88,808} 115-2 8,576) 17-9 27,309] 222,979] 1,242 a 18, 157 q 
113,966) 106-5) 7,281) 20-6) 37. ‘Sr 32,144) 246,028} 1,348) 24,521 
60,915} 89-7) 3,832) 8-6 35, 350) 30,101) 238,045) 1,472 31,772 y 
93, 63-3] 13,755) 22-2) 39,487 34,120) 261,514) 1,465 , 655 r 
119,399] 41-8} 10,509) 32-4) 39,833 34,337) 269, 1,469 32,483 
88,610} 111,595) 31-0) 5,108) 20-7) 41,366 33,610} 268,654] 1,444 33,970 
91, 19-2} 1,257) 11-6 225) 35, 257,100) 1,404 70,980 
« 46-8 ,854) 13-3) 44,830 38,927) 303,798] 1,383 52,150 
131,489] 88-2) 47,257] 34-9) 50,782 44,895) 355,181) 1,648 40,453 
154,009] 117-7] 48,7: 49.6) 49,270 43,819) 336,964) 1,738 28,338 
775| 139,808] 125-5) 24, 48.9) 43,265 38,032} 279,422) 1,746 24,667 
85,266) 122-6} 14,224) 16-0] 35,570 31,016) 243,767) 1,514 21,311 
7| 79,803] 120-6) 8,782) 14-8) 33,701 27,2152] 242,222) 1,304 18,633 
107,218} 108-8} 8,775) 21-0) , 990 1, 642%] 284,119] 1,476 21,898 
78,404) 78-5) 11,284) 22-0) 38,116 32,643) 256.357) 1,539) 949 
111,298} 56-1) 14,247) 32-3) 39,246 33,732) 259,394) 1,717 32,249 
107,201} 46-4) 5,836] 19-6) 38,809 ¥ 273,733) 1,655: 1, 266 
80,787) 41-9 8,616 8-6} 40,121 34,815) 260,113) 1,544 29.521 
95,955) 40-7) 2,022) 14-5] 42,457 36,550) 282,807) 1,542 , 743 
99, 31-7 ,033} 17-1] 42,322 36,603) 304,295) 1,652 77,242 
105,821| 66-9) 44,240) 23-4) 49,295 43,785) 360,238) 1,976 45,365 
155,521) 122-4 924) 57-9) 49,603 44,561) 341,767) 2,238 29,218 
py 83,263) 132,189) 159-2) 38,690 49-1) 44,435 39,518] 286,719] 2,380 23,374 
January..../ 79,506] 84,428] 166-7) 26,623] 18-6] 37,702 32,891) 265,487) 1,939 20,959 
February..| 85,932) 90,387) 162-7) 15,217) 1-8]........ , 838%) 267,131] 1,728 19,690 
March... .! 120.418! 109.147! 147-4' 9 437' 23-8! ....... 33,7972! 285.567! 1,881 24,730 
'Preliminary _ * Revenues of Eastern lines as defined by the Maritime oak tendon Rate _ 1927, or all lines east of a 
ian National July'1, 1927. For March, ‘g 


Levis and Diamond Junction, are not included in revenues of 
Eastern 


1927, the revenue of these lines was $2,613,000, and this was deducted Eon aee the total pe + published. 








MONTHLY REVIEW OF BUSINESS STATISTICS 9 


SE ON 



















































































Table 2. Weighted Indices of the Physical. Volume of Business in Canada, Based on the Six 
Year Period from 1919-1924 and Corrected where Necessary for Seasonal Variation. 
Nors.—Data for 1924 were given on page 14 of the Monthly Review of November, 1926. 
v cme a eel Manufacturing.* 
: . Sugar News-| Pig Auto- 
th. Crop | Animal Flour Cotton | Lumber A Steel : 
_ Total.| Market-| Market-|Total.| Produc- = Im- | Ex. | port —— ¢.| Produe- Mer ong 
ings. ings. tion. | tired. | Ports. ports. tem tion tion. pt 4 
1925. 
September..........| 471°4 596-7 112-5}120-5 138-5 128-0 115-6 123-5 145-2 58-8 56-6 153-0 
October 171-6] 145-9 126-5]150-9 135-8} 201-9 167-2 103-0} 160-4 125-6 163-8 199 6 
35-0 144-9 107-1|130-6 128-1 133-6 148-6 109-5 152-8 116-5 112-0 146-1 
173-6 116-2/141-9 124-9 137-4 155-4 110-5 159-5 93-1 95-2 118-1 
175-7 123-7}139-5 95-8 154-1 145-9 120-4 162-5 96-0 104-6 180-4 
179-1 123-1}142-8 125-1 116-5 146-0 166-2 158-1 84-4 81-1 219-9 
126-9 133-2/141-3 133-2 89-1 107-6} 134-5 179-6 90-5 89-8} 220-9 
6 123-4}146-7 135-2 97-6 104-9) 145-4 177-9 117-0 122-0) 218-0 
160-4 113-4}149-7 117-6 84-8 140-5 120-9 173-6 123-5 136-9 253-9 
136-7 124-4] 151-9 146-9} 131-1 135-7 114-4) 185-0) 119-9 124-2) 227-0 
83-2 112-0}145-6 120-7 121-5) 118-9 108-4 189-9 114-0 99-2 176-4 
6} 112-1)134-6 133-0) 112-8) 89-5) 107-0) 189-4 89-9 70-3) 185-4 
: 365-6)  113-5)145-8 141-4 156-0) 111-4 96-9} 187-9 109-0 89-9} 190-5 
: 134-4 57-2 132-0 158-4 196-4 96-7 196-7 19-0 96-4 187-0 
i 140-4 107-9) 142-9 126-7 186-0 160-4) 113-9) 192-0 88-8 83-0 130-3 
3 99-0} 107-1/137-5 123-2 146-5 132-5} 105-5} 190-5 91-6 89-5 99-1 
4 177-3 120-8)145-3 101-0 146-1 161-4 114-3 183-4 87-8 89-5 195-6 
4 214-2 130-6|141-9 107-1 91-4 119-6 127-0 175-5 86-2 86-0 214-1 
i 171-5 94-0/167-4 120-4 86-6 124-4 136-6 9} = 128-5 164-0} 226-0 
: 237-4) + =109-1)162-9 110-2 73-8 147-4) 137-0) 187-7) 131-1 166-7} 302-4 
| 132-2} 107-6/164-1 114-8) 114-5 146-1 141-2 193-9} 134-0) 147-9} 247-0 
7 66-4 112-9/159-4 117-1 116-6 169-5 128-6 192-9 118-0 91-6 201-0 
| 119¢8 98-3)140-2 100-3 85-9) 145-4 114-7 189-5 86-6 64-4) 127-9 
y 54-8 122-5) 155-6 147-6 119-1 118-0 104-2 210-0 107-5 118-4 156-3 
: 119-3 118-2)142-7 132-0) 116-4 95-9 97-5; 208-1 89-2 82-6 134-4 
119-0) = :113-4/ 136-6 118-1 131-5} 103-4 89-0} 228-1 64-6 87-6 99-6 
126-5 121-7|140-3 128-9 155-4 113-9 97-9} 221-8 64-5 123-3 88-0 
/ 148-5 104-8)140-6 127-0 37-9) 153-7 81-5 211-8 107-1 146-8 44-0 
P 479-1 117-9/147-0 106-4 82-2) 149-0 106-8} 217-5) 110-4) 128-9) 107-9 
{ KIL-8 1928-3/158 4 127-2 102-1 191-5 192-0 2210 109-9 1H1.9 143-5 
| 321-1 102-9) 167-68) ........ 63:0} 116-5) 106-2) 230-2) 133-0) 186-0) 174-5 
All Paysicat Votoms or Business 
5 Indus- 
Month trial Con- | Manu- Car- 
4 Pro- | Total. | Fores- | Mining.) struc- fac- | Trade.| Im- Ex- load- | Shares} Bank 
: duetion® trv. tion. | turing ports. | ports. | ings. |Traded.| Debits 
} 124-4 118-4 | 137-0] 121-9] 135-9} 120-5 | 104-2] 115-1 150-0 | 117-4} 157-5 105-5 
4 138-5 129-7 | 133-8 | 128-2] 143-6] 150-9 103-4] 115-2] 151-5 | 103-7] 253-5 104-6 
j 148-0 | 119-0 | 136-6) 157-6| 274-1 130-6 | 107-0 98-5 | 121-4] 111-8] 127-5 96-0 
i 135-6 | 128-3 141-1 166-2 74-3 | 141-9] 103-0) 111-8] 158-0] 121-8] 191-1 115-0 
. ; 138-1 | 127-8 | 146-5] 108-5 | 140-8 | 139-5 | 106-2] 116-7] 11-1] 114-1] 204-1 105-7 
3 144-1 135-7 | 159-9 110-6 | 106-5 | 142-8] 105-1 121-4} 147-6] 118-1 | 323-0 129-6 
: 139-2 | 129-9 | 164-9 | 149-8 106-6] 141-3 103-6 | 125-8] 156-5] 114-0} 229-3 112-6 
: j 149-4 | 134-3 | 165-6 96-3} 168-6) 146-7] 105-5] 115-1] 137-6 | 126-6] 127-7 121-9 
) * 151-4 135-0 153-8 117-2] 192-9 149-7 106-0 | 121-6 125-4 | 132-5 
: % 153-4 138-4 158-5 120-9 191-2 151-9 106-8 1 160-0 123-9 113-0 121-2 
fi 147-5 134-1 158-9 141-4 146-6 144-0 | 108-4 136-9 145-0 125-1 106-8 111-5 
; 139-9 134-4 158-3 152-0 135-0 134-6 197-6 127-0} 119-5 116-6 | 385-1 119-0 
4 141-1 132-9 153-6 140-7 95-2 145-8 109-6 129-1 131-6 110-1 310-9 113-1 
| 159-6 | 142-9 | 159-2] 140-5] 207-0| 157.2] 111-2] 1995] 145.4] 110-3 105-0 
155-6 138-6 162-6 174-6 213-9 142-9 112-9 125-0 143-5 118.4 191-1 
j 132-4 | 132-0 | 158-4] 162-2 82-5 | 137-5 | 112-5] 129-6] 136-6] 126-0] 256-4 110-0 
| 151-0 | 136-8 | 156-4] 142-2) 190-0] 145-3] 110-1] 144-0] 115-0] 121-7] 201-8 124-4 
: 140-0 | 157-3] 146-8 | 157-0] 144-9] 111-0} 188-1] 128-0] 129-0 9 127-6 
172-8 | 149-3 | 177-7] 140-5] 118-5 | 167-4] 112-0] 151-0] 141-5] 181-3) 245-9 129-8 
157-6 | 147-8 | 172-5 | 110-3] 147-1 162-9 | 114-5 137-2 170-0 | 136-5 | 276-4 125-5 
163-7 151-2 173-0 150-3 158-2 164-1 1148 138-2 170°5 124-6 129-0 
| 161-8 150-8 | 168-8 | 139-4] 185.0] 159-4] 117-0] 141-0] 145-0] 125-9] 373-0 131-0 
a 151-2 138-6 161-5 141-7 218-9 140-2 118-0 144-4 107-4 121-2 166-6 123-3 
| if 157-0 | 144-1 170-2 | 138-7 | 127-9 155-6 | 118-1 141-0 | 125-0} 127-0 | 247-7 128-5 
( 147-6 166-8 148+9 151-0 142-7 118-2 140- 141-6 110-6 | 463-1 137-5 
151-5 144-5 172-8 139-7 229-2 136-6 116-2 137-0 127-0 111-9 | 466-0 130-8 
151-0 148-0 175-0 151-0 184-5 140-3 124-5 134-2 144-0 121-0 | 423-1 152-0 
161-5 157-9 162+7 165-8 | 298-1 140-6 130-0 | 108-5 127-6 129-3 | 530-1 161-6 
160-3 | 159-0 | 175-8 | 154-9 | 232-0] 147-0] 118-5 | 144-1] 122-9] 132-6] 600-0 160-4 
166 1 163-7 | 183-8 150-4 | 205-0 158-4 119-6 | 158-2} 162-0] 142-1) 6502-1 171-6 
| 167-8*| 163-98) 183-7 | 165-6 | 151-5] 167-64 112-0) 159-5] 157-5] 131-9] 550-0 159-6 
1 The index for facturing includes, besides the factors shown above, rubber imports, cattle, sheep and hog 
) 4 slaughterings, butter and cheese storage holdings, wool and petroleum imports. 2 . 
) 4 ?The column ** All Industrial Production” is the weighted average of the forestry, mining, manufacturing and con 
: F struction figures given in this table. 
a 1Preliminary. 
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10 MONTHLY REVIEW OF BUSINESS STATISTICS 
INDICES OF PHYSICAL VOLUME, MONTHLY INDICES DU VOLUMR PKYSIQUE, MOYENNE 
AVERAGE, 1919-1924 = 100. SEE PAGE 9. MENSUELLE 1919-1924 = 100. VOIR PAGE 9 
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; Table 3. Index Numbers of Employment in Representative Industries: January, 1920=100 
! Nore.—Data for 1924 were given on page 15 of the Monthly Review of November, 1926. 
x 
> n Con- MANUFACTURES 
All Log- Min- rans- | struction - 
First of Month : : ; porta- and Service. | Trade. Plant 
Industries. | ging. | ing. | ‘tion | Main- Total. | Products | Rubber 
tenance. Edible 
96-3 33-5 97-6 108-5 180-3 126-3 95-1 88-5 99-8 89-0 
96-6 38-5 93-7 108-7 175-5 125-9 95-6 89-4 104-4 89-9 
98-3 49-5 96-2 111-3 169-7 120-5 96-7 91-3 113-9 92-1 
97-1 66-4 97-2 111-5 154-2 112-5 | 100-0 89-2 104-5 88-2 
95-3 77-1 96-9 109-8 128-3 108-5 | 103-9 88-1 102-7 93-9 
89-6 71-6 96-5 103-9 103-3 107-8 | 102-1 83-2 90-5 93-2 
90-7 80-6 94-1 101-2 5 107-8 98-2 85-9 91-3 91-2 
91-5 77-0 88-9 100-0 107-0 111-3 96-6 87-7 90-7 92-3 
91-4 43-9 88-4 101-2 113-7 112-8 96-2 89-3 90-4 86-8 
94-3 40-3 88-9 102-8 134-6 114-6 97-1 91-3 90-0 82-6 
101-0 53-4 92-3 110-6 186-7 120-8 97-5 93-9 92-3 85-0 
103-7 44-3 95-4 111-4 216-8 126-0 98-4 95-3 96-0 85-0 
104-2 35-0 95-4 111-6 223-4 133-8 99-0 95-8 106-3 87-2 
104-9 37-0 97-2 113-4 217-6 132-2 98-9 96-9 107-3 87-0 
105-2 45-9 100-4 116-3 206-8 126-7 101-8 96-7 114-2 87-1 
102-8 55-2 101-8 113-9 181-3 118-6 | 104-7 94-9 106-2 85-1 
101-1 77-1 104-2 109-9 148-9 117-2 | 109-8 93-8 106-4 90-4 
94-8 75-4 | 100-1 107-3 119-2 115-8 | 110-8 87-5 90-6 89-3 
95-4 82-6 99-4 103-4 110-2 114-9 103-0 90-7 91-0 94-8 
96-3 76-2 97-1 103-7 117-8 116-5 102-0 92-2 93-0 94-8 
96-2 47-5 98-5 104-2 118-1 118-5 103-1 93-8 92-2 95-1 
100-6 45-8 99-0 109-1 154-7 121-4] 105-3 96-1 93-0 97-3 
105-9 48-1 100-9 113-5 197-8 126-0 105-7 98-8 97-0 99-5 
108-4 38-9 101-9 115-9 235-1 135-4 106-8 98-7 93-9 100-4 
109-2 37-8 104-6 113-7 244-8 138-6 108-2 98-9 105-4 100-9 
109-7 43-4) 105-1 114-7 245-2 143-6 | 109-3 98-7 107-8 101-2 
109-0 53-8 | 106-6 115-4 227-9 138-0 | 110-3 98-3 119-1 8-4 
107-5 75-6 106-5 115-4 199-0 129-2 | 112-8 97-0 108-1 105-6 
106-8 | 101-2 108-1 116-0 162-2 127-9 122-2 96-4 105-9 105-2 
99-5 90-4 107-6 107-7 128-1 126-1 121-4 90-5 86-4 101.6 
100-8 93-9 108-2 107-0 123-3 126-6 119-9 94-5 90-7 103-7 
101-4 88-4 106-5 105-4 119-4 126-1 110-6 96-8 92-4 104-4 
April...... 101-1 48-9 104-2 106-4 128-1 129-8 112-0 98-5 93 -6 105-1 
Manoracrores—Con. 
Pul 
P Rough Clay 
First of Month Animal Leath Textil Pul anc Iron 1 : Non- Glass 
Products aather extile anc on Paper aad Electric Ferrous 8 
F "| Products.| Products.| Dressed Apparatus] and 
Edible. tombe. Paper. p 2a Steel. Metals. Sacne. 
1925 
Te SESS 105-7 70-4 87-9 149-2 109-7 101-5 69-5 109-8 82-9 91-0 
September........... 104-2 72-3 88-0 145-5 | 111-4} 102-9 71-0 109-2 83-8 90-0 
SR 100-5 75-2 89-6 142-1 110-2 | 102-8 74-5 117-3 86-6 90-0 
November........... 98-9 76-0 90-1 117-8 108-2 102-2 74-2 120-2} . 85-1 89-5 
ae. ecco 94-1 76-5 90-8 94-9 106-3 | 102-4 74-7 119-6 93-3 89-3 
. SS TE 88-7 73-3 87-7 83-2] 104-6] 100-8 70-0 115-8 86-1 78-2 
3 ebruary....... ‘ 84-6 75-9 91-6 85-1 108-3 103-2 75-5 116-1 88-5 74-1 
| MES Sscccncasceees 84-1 79-0 92-5 87-7 108-8 | 102-7 78-9 116-5 92-0 79-7 
; Wiwktds TacSees kes 85-4 78-9 94-0 93-6} 111-1 103-3 81-1 115-7 93-8 88-5 
May.......... Seman 94-7 76-5 93-2 105-5 | 114-9} 105-3 83-0 115-9 95-3 98-0 
June........ ‘ 105-8 72-4 91-9 134-5 | 121-1] 108-4 84-1 117-0 92-6 103-6 
OTT 107-3 76-3 92-2 147-3 | 124-0] 110-0 85-5 119-5 96-6 106+4 
August........ os 105-2 76-3 92:5 151-2} 125-4] 111-1 81-7 119-2 99-8 109-7 
September......... " 108-4 78-5 92-5 150-8 | 131-2] 113-8 82-4 125-4 102-8 109-5 
October............. 103-4 81-3 94-5 145-7 | 126-4) 111-7 80-9 131-3 102-6 106-7 
November....... 98-6 82-0 94-5 126-1 | 124-8] 111-3 80-5 137-2 103-1 106-6 
Gass 98-5 83-2 94-4 97-6 | 124-1] 112-6 81-1 137-2 103-4 100-5 
January......... Aree 89-2 80-7 91-2 79-1 114-2} 107-0 76-0 134-1 98-0 91-3 
February............ 90-1 82-3 94-6 82-8 118-4 109-6 80-5 133-8 101-6 87-9 
My dhs seaccccunes 88-0 82-7 95-8 87:3 115-6 108-2 83-5 133-2 102-9 90-2 
Se RRSP SRE 91-7 80-8 97-4 89-7 122-8 | 111-5 84-7 131-7 108-1 93-0 
PTT TT TTT TTT 99-2 78-6 98-4 110-0 | 124-8] 112-5 86-1 130-0 109-1 97-0 
June..... Cecerceccces 112-1 78-7 98-0 132-5 135-1 117-2 85-5 130-0 110-9 105-7 
Se SRR 117-9 79-1 96-3 141-0 +2] 116-9 83-1 131-7 111-3 109-8 
CO SRE Le 117-1 79-0 96-2 144-6 | 134-8] 117-5 82-1 125-7 108-5 111-3 4 
September........... 114-2 81-5 97-0 139°9 | 134-2} 117-9 80-8 133-6 108-5 107-2 
7 Miinnsiccdkey a 110-7 81-6 97-5 129-4] 133-6] 117-6 80-2 136-6 107-2 104-0 
4 November .......... 108-8 82-0 99-2 108-1 129-5 116-3 80-0 138-6 2 105-8 
a Baap eeessse- 106-4 82-8 98-9 92-5 | 127-0 116-5 81-3 139-8 111-7 103-0 
January..... aeoheks 99-1 80-4 92-8 76-5 122-2 113-2 78-2 135-6 105-0 87-9 
February......... coos 94-4 83-5 8-2 86-0 128-8 115-8 82-0 2 110-8 94-3 
erase eees<< 91-8 85-4 99-2 90-6 | 131-7] 117-4 86-3 135-7 113-0 94-0 
‘ Blak encoun 94-6 85-1 98-9 94-8 127-9 115-6 90-4 136-3 114-7 101 8 
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MONTHLY REVIEW OF BUSINESS STATISTICS 
INDICES OF BANKING SEASONALLY ADJUSTED, INDICES DES OPERATIONS BANCAIRES, AVEC 
MONTHLY AVERAGE 1922-1925" 100.SEE PAGE 21. RAJUSTEMENT SAISONNIER, MOYENNE 
MENSUELLE DE 1922-1925 © 100.VOIR PAGE 33 
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Table 4. Output of Central Electric Stations in Csmada. (A) Monthly Output. 
(Thousands of Kilowatt Hous) 
Totals for Canada Generated by Water-Power Generated by Fuel \ 
Mari- ait ae rien 
; Prairie | British | Prairie Other 
Month Water | Fuel | Total = Quebec|Ontario} Pro- |Colum-|  Pro- Pro- 
winoes vinces bia vinces vinces 
1925 
i aksccsedonne 792,234] 12,278} 804,512] 5,407] 310,697) 376,150) 42,930} 57,050 9,947) 2,331 
DO _ See 783,776] 11,613] 795,389 5,033} 319,598] 361,824) 41,685) , 636 9,181 2,432 
Orr 805,752} 10,332] 816,084 5,128] 334,483) 365,662] 44,602] 55,877 8,355 1,977 
June. eeecces 776,413} 10,462] 786,875 5,460} 325,498] 350,657) 41,227} 53,571 8, 206 2, 256) 
MSs 544 c0ceeonss 784,77! 11, 196} 795,971 6,021] 321,922) 354,773] 44,754) 57,305 8,644 2,552 
Rae. s40b00003 773,045} 11,575) 784,620 5,891) 311,718} 356,476] 41,907] 57,053 8,53: 3,044 
September........ 809,507} 13,307] 822,814 6,068] 319,056} 380,590] 47,445 6, 348 9, 254 4, 
October.......... 902,968] 15,914) 918, 6,127] 349,108} 428,113] 57,924) 61,696 10,531 5,384 
November. Vecoodes 878,404 1,776} 900, 1 7,880} 332,963) 416, 640) - 434) 61,487 ll, po 10,749 
Becomer PTTTTT YT 950,228} 16,169) 966,397) 8,432] 371,006) 444,038] 62,654) 64,098 12,491 678) 117,002 
p>, ee oes, eee) 15,416} 951,450] 6.955) 352,194) 441,911] 61,692) 73,282 12,1 3,286) 113,026 
February.......... 856,485] 14,045) 870,530) 7,398] 322,443) 402,113) 55,525) , 006 10, 234 3,811] 98,086 
March........... o4 939,537] 12,739] 952,276 9,333] 358,318] 435,396} 60,318} 76,171 10,57 2,163) 110,911 
Apell...... Sctooees 891,041] 11,004) 902,045 6,949] 348,958] 415,790} 53,630) ,714 9,306 1,698} 115,696 
Me caccctbhetoness 949,946} 10,993) 960,939 8,048] 399,832] 426,439] 49,558 , 069 9,27 1,723} 119,398 
BODO... sscscee Seoees 959,913] 11,862) 971,775 6,542 A 30,835} 47,627) 67,881 9,07 2,786) 127,351 
Ms cccesidnGeesed 952,711} 13,458) 966, 169 6,969] 411,974) 418,930] 44, 70, 183 9,5 3,878} 132,225 
August............ 969,469] 12,705) 982,174 6,150} 406,278) 435,292} 46,017) 75,732 9,618) 3,087 2, 860 
Septemoer........ 992,793} 15,383)! 008, 176 4,504) 404,016] 456,039) 55,183) 73,051 6 5,155] 146,673 
October. ......... 1,085,228} 15, 185)1,100.413 5,288] 452,722] 486,050} 64,698) 76,470 11,748 3,437] 144, 160 
November........ 1,096,629) 15,434 1:112,063 9,571] 473,552) 466,988) 70,246 272 3,1 2,334) 128,041 
oon Séoawene 1,127,185} 18,538)1,145,723 8,910} 470,317] 492,857) 74,095 1,006 14, 823 3,715) 127,568 
17,313}1,131,212 9,335) 458,883] 489,405] 77,619] 78,657 13, 643 3,670} 130,894 
15, 793] 1,065,850} 9,038) 453,160) 437,367) 77,421] 73,071 11, 826 3,967) 121,829 
TR. cavedeéooeee 16, 223}1,150,008} 11,022) 496,012) 472,850} 81,303) 72,598 . 4,423] 133,702 
15,075 1,109;721 9,650} 489,349) 446,662] 76,248] 72,737 11,024 ,051} 129,709 
13,7 115,602 7,038 ‘5 442,946) 73,979] 74,305 10, 48: 3,286} 124,749 
13, 201) 1,107,927 5,59¢] 509,764] 441,493] 64,953) 72,917 10, 249 2,952] 139,439 
14,572/1,104,260} 4,806) 517,373) 427,149) ,808} 75,552 10, 549) 4,023} 138,085 
15, 558} 1,229,089 8,077} 561,292) 489,234) 71,902) 83,026 , 007) 4,551] 157,197 
15, 850} 1,197,023 6,396] 551,461) 468,087) 75,009} 80,220 11, 676 174] 154,047 
19, 203} 1,309,170 8,937) 614,274) 493,093] 87.717] 85,946 12,814 6,389} 142,991 
21, 969}1,311,211} 10,167) 605,362] 487,950} 93 148] 86,615 14, 516 7,453] 129,414 
22, 653} 1,361,864) 10,686) 637,615) 498,254) 100.77) 91,875) 6, 609) 6,049) 130,558 
January. ‘ 20,158} 1,318,115} 10,998) 611,724] 485,309) 96,676] 93,340 15,315 4,843 Fy 019 
February... bit eebcode 1,256,2' 17,852/1,274,120} 10,343) 603.303) 462,441} 92,359) 87,822 13,613 4,23 22,906 
March. —_ 1,314,812] 17,940)1,332,752| 10,785! 619,779] 490,945] 100,638} 92,665 113 3,827) 135° 910 
(B) Average Daily Output. 
25,556 396) 25,952 174} 10,022} 12,134 1,385 1,841 321 75 231 
26, 126 387) 26,513 168} 10,653) 12,062 1,389 1,854 306 81 544 
25,992 333] 26.325 165} 10,790) 11,796 1,439 1,802 270 63 3,431 
25, 880 349] 26,229 182} 10,850} 11,688 1,374 1,786 273 76 3,573 
25,315 361] 25,676 194} 10,385) 11,444 1,444 1,848 279 82 3,536 
24,937 373) 25,310 190} 10,056) 11,499 1,352 1,840) 275 98 3,586 
26, 983 444) 27,427 202} 10,635) 12,686 1,582 1,878 308 136 3,885 
pe to paepe vanes’ 29,128 513} 29,641 198} 11,262) 13,810 1,868 1,990: 340 173 4,069 
November........ 29, 280 726] 30,006 263} 11,099} 13,888 1,9! 2,050 368) 358 3,815 
Decemoer 30, 653 521) 31,174 272) 11,968) 14,324 2,021 2,068) 402 119 3,774 
Ae 30, 194 497} 30,691 224) 11,361] 14,255 1,990 2,364 391 106 3,646 
February.......... 30,589 2} 31,091 264) 11,516] 14,361 1,983 2,464 365) 137) 3,503 
March 30,308 411} 30,719 301} 11,558} 14,046 1,946 2,457 341 70 3,578 
ake we oy 00 29,701 367} 30,068 231} 11,632] 13,860 1,788 2,190 310 7 3,857 
| eR aay 30, 643 355} 30,998 260} 12,898) 13,756 1,599 2,130 299 56) 3,852 
| ee 31,997 395} 32,392 218} 13,567] 14,361 1,588} 2,263 303 92} 4,245 
SR a ee: 30, 733 434) 31,167 225) 13,289) 13,514 1,441 264 309 125) 4,265 
ee 31,273 410} 31,683 199} 13,105) 14,042 1,484 2,443 310) 100 4, 608 
September......... 33,093 512) 33,605 150} 13,467] 15,202 1,839 2,4 341 171 4,889 
MN 00406600 35, 007 490) 35,497 170} 14,604] 15,679 2,087 2,467 7' 111 4,650 
November........ 36,554 515) 37,069 319) 15,7 15,566 2,342 2,542 437 78 4,268 
a" ton oxael 36,361 598} 36,959 287} 15,172} 15,899 2,390 2,613 478) 120) 4,115 
OS ae 35.932 558} 36,490 301} 14,803; 15,787 2,504 2,537 440 118 4,222 
February.......... 37,502 564) 38,066 323} 16,184) 15,620) 2,765 2,610 422) 142 4,351 
ETRE: 36,574 523) 37,097 356} 16,000) 15,253 2,623 2,342 381 142) 4,313 
issn weuh+ées 0% 36, 488 502] 36,990 322} 16,311] 14,889 2,542} 2,424 367 135 4,327 
SE Giskavanshesel 35,543 444] 35,987 227; 16,244) 14,286 2,386 2,397 338 106 4,024 
abcess aexreesh 36,491 440} 36,931 186} 16,992) 14,716 165 2,432 342 98 4,648 
Stress dcavaseuss 35,151 470) 35,621 155} 16,689} 13,779 2,091 2,437 340 139 4,454 
August... 39,146 502) 39,648 261] 18,106) 15,782 2,319 2,678 355 147 5,071 
September 39,372 528] 39,900 213] 18,382) 15,603 2,500 2,674 389 120 5,135 
Cetober... 41,612 619] 42,231 288} 19,816) 15,906 2,829 2.773 413 206) 4,612 
November. . 42,975 732] 43,707 339] 20,178] 16,266 3,305 2, 887 484 248 4,314 
ces 43,200 731} 43,931 345) 20,568) 16,073 3,250 2,964 536 195 4,211 
JOMURTY.......02.. 41,849 42,519 352} 19,733) 15,655 3,118 3,011 494 156) 4,001 
February.,........ 43,319 €16) 43,935 357 ,804) 15.946) 3.18¢ 3,028 470 146) 4,238 
| 42.413 579| 42.992 348] 19,993) 15,837 3,246 2,989 455 124 4,384 
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Table 5. Trend of Business in the Five Economic Areas 
Nore.— Data for 1924 were given on page 12 of the Monthly Review of November 1926. 






































Canada. Maritime Provinces. 
Con- Con- 
struc- | Build- | 1"dex Sales | COM | struc- | Build- | Index Sales | Com- 
Month tioncon-| ing em- | Bank | _ of cial |tioncon-| ing em. | Bank of cial 
tracts | per- | ploy. | debits. Ineur- fail- | tracts | per- | joy. | debits.| Ineur- |) fai). 
a 1 mits. | ment ance.*| res. — mits. | rent. ance.*| res. 
« od . 
$000 $000 Jan., Jan., 

1925 1920 | $000, $000 $000 1920 $000, $000 | Num- 
September......| 29,746) 10,141 96-6) 2, 33, 167 159 88-4 48-9) 2,230 7 
October.........| 29,648} 11,313 98-3; 2,865) 35,907 67 88-1 50-9} 2,330 13 
November...... 973 989 97-1| 2,787) 36,466) 29 85-5 49-1) 2,278 8 

ecember...... 12,675} 7,364 95-3) 3,121) 41,397 46 83-5 56-9) 2,550 20 

1926 

January..... 12.669) 4,609 89-6} 2,368) 33,600 107 84-4 61-6) 1,928 26 

senes 13,478) 7,104 90-7; 2,132) 34,528 ; 85-1 61-8) 1,794 8 
March.......... 19,779) 10,538 91-5} 2,309) 40,245 ill 88-7 48-8) 2,144 7 
PE bs isbecess ° 18, 989 91-4) 2,631) 37,032 97 84-7 50-0) 2,139 4 
TSE 57,140) 18,513 94-3) 2,415) 37,380 6 83-8 49-8) 2,092 10 
PD os vdcvrees 54,186) 18,672) 101-0) 2,684) 44,346 70 87-9 50-1) 2,904 14 
| Tee 33,865) 18,717) 103-7) 2,424) 39,866 95 91-1 58-6) 2,450 8 
piatvesess $1,697) 11,875) 104-2) 2,446) 35,757 84 94-5 50-5) 2,348 7 
September... 20,761) 11, 104-9} 2,357|- 34,562 366 96-7 45-7) 2,469 11 
Naeeia: 43,384) 14,614 105-2} 2,831) 39,928 145 94-2 50-1) 2,480 16 
November... 34,973 i 102-8} 2,916) 43,894 40 86-6 48-1 2.609 12 
December... 13,725} 11,472) 101-1) 2,843) 47,001 30 85-1 49-8} 3,085: 13 

1927 

January....... 16,772) 5,429 94-8) 2,619] 36,820 12 90-8) 47-3) 2,256 il 

bbinees 19,517 7, 05-4; 2,293) 35,288 39 87-5 45-4) «1,838 19 
March......... 17,466, 11,641 96-3) 2,600) 42.573 150 86-8 47-8) 2,459 ll 
sedeaeone 38,582) 18,512 96-2) 2.640) 41,386 516 87-2 48-3) 2,639 11 
Mnesocasccnes 46,759) 20,53: 100-6; 2,986) 44,240 503 89-6 51-0} 2,622 a 
June...... 52,229} 18,400) 105-9) 2,880) 44.904 577 92-2 49-9) 2,968 6 
July... .. 50,881} 16,511 108-4) 2,687) 39.745 573 100-5 5601 2,256) 13 
August. ... 29.881} 29,652) 109-2) 2.607) 38.190 134 100-9 51-7} 2,701 23 
September... .. 32,788} 14,410) 109-7) 2,844 097) 226 100-0 55-4 2,266 6 
47,135 . 109-0) 3,512) 47,818 151 95-3 56-6] 2,902 12 
November 30,261) 12,849) 107-5) 4,151) 44,639 85 89-2 54-8) 2,594 8 
mber..... 50.4 11,744 105-8} 4,274 ,580 38 88-3 63-4) 2,996 8 
January...... 20,480) 7,709 99-5) 3,399) 47,270 41 86-5) 53-0) 2,585 17 
February....... 25,875) 10,323 100-8 3,102) 39,962 40 86-4 50-7 2,251 18 
March 22,946) 14,916 101-4) 3,215) 44,505 934 86-9 63-5 2,545 6 
a ARES I ae ee, ae odie a Rhye i ED, TERE Sa 
Quebec Ontario. 
1925 
= 15,402} 2,811 101-3) 676-1) 8,108 4,479 92-7; 893-0) 12,902 
October........ 16,925} 3,740) 102-7) 863-8) 9,062 4,777 94-3) 1,103-2| 13,639 47 
November...... ,307; 2,687) 101-1 791-7; 9,182 3,976 93-7) 1,077-5| 13,193 53 

| eee 5,034) 2,183 -6| 840-1) 10,059 4,172 92-6) 1,289-8) 14, 59 
January........ 4,176 913 90-7| 752-4) 7,676 1,930 86-3) 925-0) 14,006 54 
February.. 5,134 3,101 92-6) 606-4 9,328 2,075 88-1 858-9; 14,061 67 
March..... 6,711 2,048 94-0) 727-4 509 4,876 89-2) 908-4) 15,813 48 
April 16, 649 942) 95-7); 850-9) 10,247 6,747 88-0) 1,155-1) 14,294 45 
May 19,117 , 365 99-0} 762-2) 9,686 7,708 90-4 975-2) 14,316 49 
RC 30, 64 4,499 108-8 807-6) 10,551 7,996 95-2) 1,188-2| 17,001 49 
12,470} 2,832 112-8} 783-4) 11,767 8,098 97-0} 954-8) 15,728 57 
August......... 8,7 2,031 113-5} 872-1 9,612 5, 153 96-7} 898-6) 13,292 
Septem ber 6,938 549 113-1 815-7 470) 5,390 97-9 911-0} 13,024 46 
October........ 15,086) 5,076) 113-1) 984-7) 11,497 6,863 98-7) 1,009-8) 14,737 63 
November.. 22,806 3,010 110-6 952-8} 12.196 5,358 97-4) 1, 078-1 5 208 §3 

aber. 4,445) 7,065) 107-7] 903-7] 12,954 3,261 96-8} 1,135-2) 17,011 70 

92 
January ... 3,885 921 98-2 854-2 9,331 2,419 90-9) 1,121-6) 15,640 7 
February...... 7,007 1,488 99-9! 783-2) 10.401 4,31 92 3] 1,019-5) 13,861 43 
March.... 5.185 212 100-9) 9885-5] 11,77 6.044 94-0) 1,073-0| 16,919 63 
April. . 4,582) 5,423 99-2 890-7} 11,942 8, 226 94-3) 1.006-3) 15,691 41 
TE pnkuéwens 18,125) 4,264 105-5) 1,010-4) 11,334 8,827 98-1) 1,238-1) 18,466 58 
entihias ah 16,593) 4,687 112-8) °1,089-3) 12,641 7,215 101-5) 1,154-1) 17,584 60 
RAR 14,173 2.881 102-3 958-7 0,992 9,011 102-3) 1,026-1) 15,482 
August ...... 9,678} 19,721 115-2 858-6) 11,352 5,920 102-6) 1,035-2) 13,562 46 
September...... 9,811 3,879 115-9} 965-1) 10,031 7,154 103-8} 1,208-0) 12,699 51 
October .. 18,794) 5,263 115-4) 1,251-1) 14,159 10, 136 104-3} 1,396-9| 18,647 
November. .. 13,442) 4,141 115-6) 1,561-1) 12,389 6,482 198-1) 1,561-1) 16,151 61 
me | babest 11,908} 3,417 115-5) 1,561-2) 13,207 5,989 102-5) 1,712-3) 17,743 
January........ 6,515 1,945 104-5) 1,172-6) 12,159 58} 10,989 4,213 95-7) 1,432-4) 19,426 82 
February.......| 14,512 1,715 106-6) 1,104-5) 11,555 55) 5,845 4,159 98-5) 1,266-6| 15,800 69 
March.......... 7,188; 3,408 105-8] 1,082-8} 12,882 68 9,736 6,031 99-8) 1,323-8) 17,577 53 
i Radsehs bans enedhhs) teanne : 104-1'... sate bhie sige OMabahenteessahes Geasenssas 






































'MecLeon Building Review. ‘Life Insurance Sales Research Bureau, Hartford, Conn. 
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Table 5. Trend of Business in the Five Economic Areas—Concluded 


















































Prairie Provinces British Columbia. 
Con- Con- 
| struc- | Build- | Index Sales | Com- strue- | Build- | Index Sales 
Month tioncon-| ing anne Bank of cial ||tioncon-| ing Pood Bank of 
tracts | per- | jioy. | debits | Insur- | ¢,;) | tracts | per- loy- | debits. | Insur- 
award- mite | pect. ance.) Ps. | award- mits. pa ance.? 
Jan., Jan., 
$000 $000 1 $000,000} $000 | Num- | $000 $000 1920 |$000,000} $000 
1925 =100 ber | =100 
September..... 3,253) 1,172 96-0} 436-2) 7,660 37) 773| 1,520) 114-2) 147-8) 2,267 4 
tober...... 1,714 711 99-8) 686-0) 8,247 22) 2,626) 2,018) 114-8) 168-1] 2,629 ll 
November... 1,768 451 99-1) 605-5) 9,474 i 861 845) 111-5) 172-8) 2,339 9 
ro fal 656 236 97-5} 767-9) 10,729 | 790 727; =109-0) 165-9) 3,474 9 
January....... 3,966 113 95-1; 475-5) 7,655 21 833} 1,432) 100-5} 163-7| 2,335 3 
; February....... 1,295 435, 90-7; 376-4) 7,112 3s 1,263} 1,473) 103-6) 148-7) 2,233 6 
March........ «-| 2,119) 1,198 88-6) 454-2) 7,625 2.747; 1,911) 103-3) 170-5) 3,154 2 
BEB: 6 éeckincee 2,439) 6,424 88-2) 416-6) 7,570 23 3,433; 2,363) 108-3) 158 2,782) 3 
Se steksesens 12,068} 2,797 92-5} 475-3) 8,533 14| 1,810) 2,467} 113-8] 152-8} 2,753 8 
June............| 4,892} 2,717) 108-8) 477-4; 9,688 a 5,045; 3,326) 116-6) 160-9) 2,986 6 
July......... «--| 6,447) 1,832) 107-3) 464-4) 8,645 15; 1,720) 65,778) 118-1) 163-2} 2,492 4 
August.......... 4,561; 3,047) 106-5) 466-1) 8,114 13) 4,902) 1,512) 120-8} 158-9} 2,389 6 
September......| 3,250) 1,222; 106-9} 427-1) 7,014 1,101; 1,509) 121-8) 157-7) 2,585 5 
October. 1,235) 1,163) 110-0) 628-6) 8,258 1 1,214) 1,367) 119-2) 157-4) 2,986 5 
November. 1,178 532; 107-7) 664-5) 10,667 1,186; 1,028) 116-0) 172-1) 2,914 6 
: Dusen ax 523 130} 105-4) 659-5) 10,707 2 | 151 986; 112-7) 104-9) 3,334 4 
January....... 6,353 234) 100-6) 432-8) 7,101 33) 2,083) 1,843 98-8} 164-0) 2,492 10 
5 Fobruary.......| 1,257 279 97-2} 309-5) 6,832 3u 1,099} 1,581) 102-5; 135-5) 2,355 6 
March...... 1,148) 1,096 95-9) 453-3) 8.544 | 2,668) 2,139) 104-8} 160.3} 2,872 7 
April........+.. 4.582) 2,632 94-8} 447-0) 8.014 23| 2,684) 1,719) 108-3) 157-7) 3,080 4 
r BY..cceueeee| 5,395) 4,720 99-7; 506-1 8,652 1 2,220; 2,416) 112-0) 180-7) 3,166 3 
June........0...) 10.111] 3,581 107-2} 418-2) 8,837 2,873} 2,063) 118-9} 168-1} 2-964) 6 
3 July............| 4,653} 2.774) 111-5) 480-9) 8,443 3,180} 1,278 -9| 165-6) 2,572 9 
: August. ........| 3,690) 2,368) 114-8} 492-4) 8,202 3,730} 1,500) 124-0) 169-5) 2,573 9 
Septem ber... 2,401} 1,652) 115-2} 446-8) 7,538 1,954) 1,499) 122-5) 168-4) 2,563 5 
4 October..... 2,686; 1,569) 112-5) 618-1) 8,905 3 3,777; 1,719] 121-5) 189-1) 3,205 1 
November..... 2,869 752} 111-5) += 791-4) +=10,472 3,163} 1,389) 117-5) 187-4) 3,033 4 
; a beetes 3,640 236} 111-6) 730-4) 11,531 23; 1,898) 2,064 113-8} 206-8} 3,103 4 
r January........ 1,994 312} 113-5) 533-6) 9,838) 36 905 1,197; 103-0) 207-5) 3,282 + 
February... 1,372 1,132 100-2 482-7) 7,572} 24; 3,380 3,510 105-4 197-4 2,784 1 
March.......... 1,883) 2,760) 102-5 28-1; 8,590 26 0=—- 3, 855 1,783 109-3} 217-2) = 2,861 10 
fa ae coveclesoccccs sy eaten oP aS, SO ee et ee DE hve decsis ns eemakad nae 
| 




















' MacLean Building Review. * Life Insurance Salee Research Bureau, Hartford, Conn 
Data for 1924 were given on page 13 of the Monthly Review of November, 1926. 


Table Sa. Indexes of Business Conditions in Economic Areas based on Six Unadjusted Factors 



























; _ givenin Table 5 
Monthly Average 1924-25=100. 
, | Maritime | . | Prairie | British 
F Month and Year | Provinces Quebec Ontario | Provinees | Columbia 
4 _ | 
. 1925 
: September 98-5 109-5 | 99-7 | 116-4 | 100-0 
Q October 87-5 | 126-9 | 102-7 | 112-8 103-9 
¢ 81-5 133-0 115-9 | 107-5 62-0 
78-4 | 95-6 100-5 196-4 82-5 
56-8 75-4 81-9 113-4 101-6 
71-4 100-6 81-5 85-6 94-2 
89-4 97-6 104-6 111-7 134-9 
101-3 119-2 121-3 216-1 141-9 
87-7 109-5 135-8 248-8 111-9 
95-6 161-1 129-2 169-8 130-2 
20-0 119-7 120-2 191-7 166-1 
138-4 | 107-2 107-6 182-5 132-6 
121-0 | 107-4 | 104-3 124-8 192-2 
06-9 | 136-0 | 137-0 117-8 106-4 
79-2 | 141-8 | 109-5 104-8 97-2 
84-8 130-5 | 96-5 99-8 99-0 
74-2 85-2 86-6 137-6 96-8 
68-1 7:4 105-4 63-4 93-2 
115-1 101-8 it-1 104-2 118-2 
141-7 | 120-6 135-2 168-4 123-6 
153-2 144-2 145-1 224-5 135-5 
181-2 | 147-4 | 136-4 243-2 125-9 
137-9 127-8 153-9 181-1 107-0 7 
103-8 208-1 | 114-9 166-5 141-5 
108-5 | 124-7 130-5 132-6 111-3 
128-7 156-7 150-3 129-0 116-5 
102-7 149 5 | 123-0 | 130-1 128-4 
= 95-0 142-5 | 150-8 132-2 27-8 
January ite nk se 70-0 | = 1116 11-7 99-7 | = 107-2 
Tebruary.... 69-6 | 123-4 | 9-9 | 106-7 | 164-5 
RNs bsAhoinyaddauunvnakwant <cauus sebsdanncann 172-8 | 117-3 9 122-2 
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865-5} 890-7/1,010-4/1,089-3) 958-7) 858-6) 965-1)1,251-1)1,556-1/1,561-2/1,172-6/1. 104-5}1,082-8 








/1,073+4]1,096-3]1,238-1/1,154-1)1,026- 1]1,085-2)1, 208-2/1, 396 -9/1,561-1)1, 712-3}1,432-4/1, 266-6/1,323-8 
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453-3) 447-0) 506-1 
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Maritime Provinces- 





Brandon....... 
Calgary........ 
Edmonton. oon 
Weyburn Branches 





Prairie Provinces— 


-} 
\ 
{{ 


New Westminster. 
Vancouver........ 
Victoria 


British Columbia— 


‘| 


Total Canada.|2, 600-4 2,640-0}2, 986-2)2,879-7|2,687-4/2, 607 -3/2, 843 -9/3,511-8/4, 150-7)4,274-1/3,399-1 8. 102-0/3,215-4 








MONTHLY REVIEW OF BUSINESS STATISTICS 17 


Table 7. Building Permits Issued in Sixty-three Cities of Canada in Thousands of Dollars 


1927 
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York and East 
York Town- 


Riverside... 
Sandwich... 
Walkerville. 
Woodstock... . 


Manitoba 


~wns 
nce 


2 
tw 








1 al 
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Saskatchewan. . 
Moose Jaw.... 


Saskatooa. 

















Prince Rupert 
Vancouver.... 
Point Grey. 
North Van- 
28 


couver.... 
South Van- 
couver.... 120 29 121 1 131 
Victoria 176 64 42 71 120 


11,646 ‘ 16,511 14,410 10,323 












































‘Not received. 
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Table 8—Index Numbers ot Wholesale Prices: 1913 = 100 
Nore.—Data for 1924 and 1925 were given on page 16 of the Monthly Review of Nov. 1926, and on page 18 of Jan. 1928. 










































































1, Component MaTERIUL. 2. Porposs. 
Chemi-_ 
Vege- . Iron c 
Month table Animals Wood | and Non- | Non- end | Con- Pro- 
- Total | ‘Pro. | Pro- |Textiles| and its | Ferrous|Metallic| ,tii¢q | sumers’| ducers’ 
ante ducts. Paper Metals | Minerals} Pro- || Goods. | Goods. 
F duets. Pikes 
Manshly Ane | 
919 209-2 234-4 198-7 281-4 171-6 201-8 135-6 163-8 185-4 || 191-7 206-2 
243-5 287-6 204-8 302 -3 241-6 244-4 137-7 197-5 223-3 || 226-1 241-9 
271-8 178-2 154-6 165-0 202-5 185-7 98-6 205-4 184-7 I 174-4 167-3 
152-0 148-4 135-4 174-7 166-4 151-8 98-9 188-4 166-4 | 153-6 146-8 
153-0 144-2 134-1 200-9 176-8 168-0 96-8 183-8 164-8 | 151-3 145-0 
155-2 153-6 129-5 202-5 165-8 161-0 96-3 183-4 161-8 | 150-5 147-6 
160-3 173-3 141-5 193-3 159-0 151-6 105-6 176-6 157-1 || 156-9 155-5 
156-2 172-2 141-1 171-8 156-5 145-1 101-6 176-1 157-8 || 161-5 148-3 
151-6 165-1 141-7 160-9 154-2 143-2 94-8 171-1 153-8 | 154-3 147-0 
160-6 | 188-4 | 137-2 | 175-9 | 156-9 | 145-0 | 104-4) 177-0) 157-5 | 164-9 150-2 
157-0 | 180-7 | 133-5 | 174-0) 155-4) 144-1 103-5 | 174-6 | 157-2 | 161-4 149-4 
155-7 | 173-7 | 137-5 | 172-0| 155-5 | 143-5 | 104-1 175-8 | 157-9 || 160-4 150-0 
156-2 175-8 135-5 173-0 155-5 143-7 104-6 175-8 159-0 | 159-7 150-9 
153-9 | 168- 135-8 | 172-0) 155-8 | 144-2/| 101-2| 175-8| 157-0) 158-4 148-0 
152-6 | 160-9 | 141-0; 169-4) 155-1 | 144-8 | 101-2 175-8 | 157-7 | 188-1 145-8 
151-1 160-8 | 142-1 | 186-5 | 155-5 | 148-1 98-1) 175-8| 157-7 || 158-7 144-1 
151-5 | 162-3 | 142-8/ 155-8 | 155-5 | 145-7 97-7 | 174-5 157-8 158-7 143-2 
150-5 | 158-5 | 143-2 155-3 155-7| 146-0 96-7 | 174-5 | 157-8 | 158-2 142-5 
150-6 | 158-9 | 144-2 | 155-7 | 155-5 | 145-5 96-4 | 174-4) 155-7 || 158-1 143-8 
150-1 160-4 | 142-3) 153-4) 154-0/| 144-4 96-9 | 174-0) 155-5 | 156-2 144-1 
148-7 | 159-3 | 139-7 | 150-5 | 154-0] 144-6 95-9 | 172-0 | 155-5) 151-9 144-1 
148-5 | 160-8 | 138-1) 151-2 | 153-7 | 143-7 95-8 | 168-0| 155-5 || 149-8 145-0 
151-9 | 174-1 | 135-8 | 152-8 | 153-6 | 143-6 94-9 170-1 | 155-2) 153-1 149-1 
153-5 | 181-1 | 134-0| 154-3 153-4) 143-5 94-2 | 168-8 | 154-3 | 153-5 150-2 
152-0 | 175-9 | 133-1 155-6 | 153-7 | 143-6 93-4) 169-5 | 153-8 | 151-5 149-9 
152-3 | 172-2) 137-7| 159-3 | 154-3 | 142-6 93-7 | 168-5 | 153-8 || 152-4 149-2 
151-0 | 162-0 | 143-1 165-0 | 154-3 142-6 93-6 | 170-3 152-4 153-5 146-5 
152-4 | 161-6 | 145-7) 171-5) 154-3 | 142-2 93-6 | 170-2 | 152-4 154-5 146-2 
152-2 | 160-2 | 146-1 172-1 154-3 | 141-4 94-4 | 170-2 | 151-7) 154-2 146-8 
151-8 156-8 | 149-6 | 171-0) 154-4 141-7 95-7 | 170-2) 151-0) 154-4 147-0 
151-3 | 157-7 | 145-7 | 171-0) 154-4) 141-7 95-0 | 170-2| 151-0 152-4 148-6 
150-8 158-2 143-4 170-3 154-3 142-1 94-4 | 170-2 150-5 151-8 148-1 
152-8 164-2 | 145-0 170-8 154-7 141-7 94-1 | 170-1 150-3 154-1 149-9 
3. OrtGiN. 
General. Field Origin. | Animal Origin. | Forest Origin. | Mineral Origin. 
Month. Raw or | Fully or| Raw or | Fully or | Raw or | Fully or | Raw or | Fully or | Raw or | Fully or 
Partly | Chiefly | Partly we Partly Chiefly | i ay Partly | Chiefly 
Manu- | Manu- | Manu- | Man Manu- fanu- | Manu- | Manu- | Manu- | Manu- 
factured.| factured.| factured. taotured. factured. | factured. |factured. |factured. | factured. |factured. 
| 
| 
Monthly Average | | | 
919 -.-| 206-0] 204-4] 248-8] 234-7] 200-7} 208-4} 166-3} 193-1 | 164-4 171-6 
244-0 | 242-0 302-8 293-6 | 201-4 215-6 | 234-2 271-2 195-5 | 201-0 
168-4 | 180-0] 174-3 184-6 | 143-4 166-7 | 184-3 275-4) 174-1] 173-8 
148-5 155-0 147-7 159-1 130-6 142-1 | 158-3 | 199-1 | 161-4 | 153-4 
142-8 | 159-1 | 143-2 168-9 | 124-4 146-6 | 168-8 208-6 164-7 | 151-5 
| 148-6 | 157-3 | 1] 171-5] 125-3 | 133-3] 156-3 | 204-0] 158-8 | — 150-8 
158-0 | 160-2 | 2 178-5 | 137-6 148-3 | 149-7 196-2 | 158-9 143-2 
| 186-7] 154-3 | 2] 167-0| 136-9] 147-4] 149-3] 185-3 | 156-1] 141-0 
153-2 | 148-6 | “6 161-7 | 139-3 141-0 | 148-4 | 177-2 150-3 135-4 
163-6 | 154-5 | 167-8 130-0 148-5 | 150-1 184-0 | 158-5 | 140-2 
158-0 | 154-0 | 169-2 127-0 143-5 j; 148- 3 | 184-0) 155-8 | 140-1 
| 156-1} 154-4 | |} 166-3) 131-5 149-4 148-7 | 182-8 | 155-7 141-3 
| 187-2 | 154-0 | | 167-4) 131-0 | 144-8 | M87 | 182-8 | 155-9 | 141-4 
153-0 153-7 | 166-5 129-5 | 144-6 4 3 | 182-8 154-5 141-6 
| 162-0 | 151-9 | 162-7 138-6 | 143-3 | 48-2 | 182-8 | 154-7 | 141-6 
| 151-8 | 150-6) 159-7 141-2 | 142-0 148-7 182-8 153-5 | 141-9 
| 153-0 | 149-2 158-7 | 142-4) 140-9 148-7 | 182-8 154-0 139-Be 
151-2 | 149-6 159-9 | = =143-0 140-4 148-9 | 182-8 153-9 139-9 
| 151-8 | 149-8 159-7 | 143-5 143-4 | 148-7 | 182-8 | 153-9 | 139-0 
} 151-4) 149-5 159-8 140-2 142-5 | 148-0 | 177-7 152-9 139-1 
149-1. | 149-1 158-0 | 133-4 | 145-7| 148-0| 177-7| 151-4! 138-3 
| 148-9 148-5 158-6 132-9 142-0 | 147-8 177-7 | 148-1 137-9 
155-3 | 148-5 162-2 130-1 138-9 147-5 | 177-7 151-0 135-7 
158-1 | 148-3 165-3) 130-3 | 135-0 | 147-3} 177-7| 151-0| 133-8 
155-6 | 148¢1 165-1) 129-4 | 135-1 | 148-8} 175-6 | 151-2 | 133-7 
155-6 | 148-1 163-8 | 134-9 139-1 | 149-0 175-6 150-8 | 132-8 
152-8 148-1 160-8 140-9 143-1 | 149-0 175-6 151-3 133-7 
153-7 148-1 160-8 | 143-8 143-4 149-0 175-6 151-2 133-5 
153-6 147-6 161-1 | 146-0 141-1 149-0 175-6 151-5 133-1 
152-7 147-8 161-4; 150-4 141-1 148-7 177-1 152-2 133-1 
152-2 147-6 157-8 160-8 | 144-2 141-5 148-7 177-1 151-9 133-1 
151-5 147-4 158-4 159-9 | 140-9 141-4 148-6 177-1 151-8 133-2 
March 155-0 148-1 167-1 160-0 141-1 144-9 148-9 178-1 151-6 133-0 
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Table 9—Prices of Representative Commodities 
Nore.—Data for 1924 and 1925 were given on page 17 of the Monthly Review for November, 1926, and on page 19 
for January, 1928. 
Flour, Sugar, Sugar, | Rubber, Beef Sole Cotton, 
Wheat, First | raw, 96° ranu- | Smoked Hides, Lea- Box w, | Cotton 
Month. No.1 | Patents, | Centrifu-| lated, Sheets, ‘0. 1, ther, | Sides, | Ham- | Yarns. 
Northern.| Toronto. gal, Montreal New Toronto. Tor- | B. Mill.| ilton. 
Montreal. York. onto. 
Bush. | 2-98’sjute| Cwt. Cwt Pound Pound Pound | Feet | Pound | Pound 
Monthly average $ $ $ 3 $ $ $ $ $ 
Pitickeds-es'cosaeu 2.371 11.42 7.9435 9.903 .4868 .326 .80 -547| 3213 -649 
, 13.837 15.406 17.022 .3468 . 226) 725 -534) .3426 . 767 
9.718 5.808 .909 . 1683 .089 525) -274| 1508 .357 
7.65 5.054 6.672 .1752 128 441 -262] .2125 .404 
6.867 7.0063 9.583 .2957 117 425 .27 2931 .5783 
7.40 5.655 8.323 263 .103 418 -256] 2872 .5008 
9.424 3.9714 6.250 727 .128) 425 -274|  .235 .4376 
8.821 3.8808 5.9577 .488 -108 .386) -263} .1749 | .368 
9.0545 3.74 5.99 .624 -10 - .105 42 .27 .2347 -405 
8.625 3.58375} 5.89 .5837 | .10 - .105 40 .27) .2211 | .408 
8.8083 3.70875) 5.795 bil : 10 .38 -26) .211 .39 
9.00 3.70875} 5.89 478 10 - .105 .38 -26 | .206 .39 
8.727 3.70875} 5.89 429 -10 - .105 .38 26 1983 | .36 
8-9052 3-70875} 5-89 +413 +10 = +105 +38 +26 2058 | +36 
8-795 3-8338 5-89 +388 +10 - -105 +38 +26 2022 | -34 
8-286 3-95881) 5-89 +412 *105- +11 +38 -26| .18 +34 
8.21 4.0838 5.985 428 .105- +11 .37 -26) .1464] .34 
8.00 4-14625) 5-985 +404 -115- -12 .37 .26 .1433 +34 
7.93 4.70875) 6.5075 .381 115- .12 .37 -26 1452 34 
7.957 4.5525 6.408 .3757 .115- .12 .37 .27 1513 .34 
8.10 4.5213 6 408 3713 -115- .125 .37 .27 1568 30 
7.98 4.33375) 6.408 AMIS | 11 = .115 .37 -27 | .1539 | .30 
8.034 4.365 6.3175 4108 | .12 - .124 .87 -27| .1574] .30 
8.58 4 428 6.4125 4091 .12 = .123 .37 .27 1711 .30 
8.94 4.178 6.4125 .373 .16 = .17 40 -28 | .1826] .30 
8.94 4.084 6.3175 .3507 | .18 = .19 40 .33 | .1932 | .30 
8.72 4.02125} 6.1275 .8528 | .17 = .18 40 .33 | .2120 | .365 
8.25 4.334 6.1275 .33775| .19 = .20 42 31] .2351 | .36 
7.943 4.26 6.1275 .3423 | .19 = .20 43 -31 | .2338 | .42 
8.02 4.26 6.0325 3765 -19 - .20 .B 31 2228 .39 
8-045 4:17 6-0325 +4076 +20 - +21 45 “31 2148 +37 
7.906 4.31 6.0325 4066 .22 - .23 49 34 2127 .37 
7.868 4.25 5.9375 .3267 -20 - .21 .49 36 2 345 
7-90 4-5625 5-9375 +2 +20 - -21 “49 36 2124 +345 
Sa: Wool Pul P Steel, |Electro| Lead, | _T Spel 
XONY,| ~; ool, ulp, ig teel, ectro-| Lead, ‘in pelter, 
Month Mont-'|Gi?&ham.) 4 Blood, | Ground- | Iron, | Mer- | lytic, | Mont- | Ingots, | Mont- 
treal. * | Toronto. wood, Basic. | chant ont- | real. | Straits, real. 
. No. 1. Bars. | real. Toronto 
; Pound Yard Pound Ton Ton Ton Cwt. | Cwt Pound Cwt 
Monthly Average $ $ . $ $ $ $ $ $ $ 
ERS, t= 1.187 -233 .60 32.04) 36.83 66.21 21.19 6.53 5805 8.54 
re ee 1.452 .307 40 106.45) 54.58 74.83 21.60 8.87 .607 10.15 
4 SRE .7677 215 20 42.82) 30.17 64.08 16.33 5.74 .377 6.83 
i ienhakuds tices be 83 .187 217 27.58} 28.08 43.67 16.04 6.22 .363 7.40 
RR eye 868 .1914 312 39.92) 30.17 53.00 17.03 7.15 .4746 8.40 
Ns i606 4 dw de deavat Wi e Sthd 9095 .1816 .358 31.75} 23.15 57.50 15.31 8.08 .533 8.01 
Se Gene 8558 .1743 .40 28.91} 22.41 48.75 16.17 9.10 .5925 9.20 
P Ey as 7807 1681 .306 29.67} 21.833) 45.00 15.92 8.208 .6691 8.95 
i Februarv............ .8507 1714 .34] 27.00-33.00} 23.00 45 00 16.15 9.00 655 9.35 
BE.) dgaccaenes .8507 .1725 32] 27.00-33.00} 23.00} 4500] 16.00 8.60 .66 8.85 
SDs sesdeteancanhoh’ .7677 .1725 .31] 27.00-33.00} 22 00 45 00 15 80 7.75 6525 8.675 
May 7677 .1725 | .28 - .29] 27.00-33.00} 22.00} 45 00 15.78 7.55 65 8.35 
ee 767 185 .29] 27 00-33.00) 21.00] 45.00 15.85 8.00 6325 8.65 
— Sa ery +7677 +165 +29 = +30) 27-00-33-00) 21-00 | 45-00 6-00 8-10 65 9-075 
Sar 7677 +165 +30) 27-00-33-00} 21-00 | 45-00 16-15 8-25 6625 8-90 
September.......... +767 +165 +30) 28-00-20-00] 21-00 45-00 16-15 8-20 +705 9-00 
_ eee er .7366 .165 .30} 28.00-30.00} 21.00] 4500] 16 15 8.15 .725 8.925 
November +" 366 .165 +29] 28.00-30.00] 22.00 45.00 15 75 8.00 7125 8.85 
im » . 7366 .165 .28 30.00} 22.00 | 45.00 15.45 7.80 6775 8.60 
PG Aida dxons <o¥e .7366 165 +27 = +28 30-00} 22.00) 45.00 14.95 7 65 675 9.00 
February........... 7366 165 +24 - .25) 28.00-30. 00} 21.00] 45.00 14.95 7.65 6925 9 00 
ME ashcicksccseds .6847 -165 | .24- 25) 28.00-30.00} 21.00} 45.00] 14 85 7.70 70 8.275 
{pel beesbes pnb aceecda 6847 165 -25) 27.00-30.00} 21.00] 45.00) 14.80 7.45 69 7.95 
Ml < segeddocecccecss .6847 165 .25) 25 00-30 09} 2100] 45.09] 14.80 6 99 67 7.63 
Missbebabehccacade 6847 165 .25| 25.00-30 00} 21.00} 45.00] 14.45 6 65 .6725 7.825 
th len «ada d 6847 1625 -27) 25.0%29.00} 21.00 | 4500] 14.45 6.40 65 7.73 
Rin tak shesces te 6847 1625 -27) 25.00-29.00} 20.00 | 45.00] 15 15 6.40 65 7 95 
September .......... .6847 175 .26 = 27) 25.00-29.00} 20.00} 45.00] 15 05 6.15 6275 7.85 
tober covcee 7262 175 -26 - .27| 25.00-29.00} 20.00} 45.00] 15.05 6.00 61625 7.65 
November.......... 7262 175 -27| 25.00-29 00} 20.00} 45.00} 15.30 6.15 61125 7.225 
maeree**s*- 7262 “175 +27 - +28] 25-00-29-00} 20-00 | 45-00 | 15-85 6-45 +6325 7-25 
January.............. 7262 175 | .28 ~ .29) 25.00-29.00} 20.00 | 45.00] 15.85 6.40 595 7.175 
February....:.....00- 7262 .175 .31 - .32] 25.00-29.00} 20.00] 45.00 15.90 6.10 55 7.15 
March........ 262 +175 33 — .34' 25 00-29 00' 20.00! 45.00 15.875' 5.95 545 7.20 
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Total 
Imports. 





Nore—Data for 1924 were given on page 18 of the Monthly Review of November, 1926. 
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Table 10—Total Value of Imports and Exports, by Groups, in Millions of Dollars 
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Table 11—Banking and Currency—(a) Amounts and Ratios—(Data from Canada Gazette). 
Nore.—Data for 1924 and 1925 were given on page 19 of the Monthly Review for October, 1926, and on page 21 for 












































































































January, 19: 
Surpius | Per- 
. of centage Issues Per- Notes 
Demand] Notice | Current | Notice of Invest- | Call of centage in 
Last Day of | Deposits} Deposits} Loans | Deposits} Current | ments Domi- of gold | Hands 
Mont. over |Loansto} Hold- | Else- nion to of 
Current | Notice ings where || Notes Notes | Public! 
Loans its} 
$000,000 p.c. $000,000 p.c $000,000 
1925—June....... 495-5 | 1,253-7 895-6 | +358-1 71-4 574-1 | 217-0] 208-4 55-8 73-2 
July...... 480-8 | 1,255-0 881-3 | +373-8 70-8 575-5 | 222-6] 208-9 55-7 171-4 
August... 494-6 | 1,261-4 878-9 | +382-4 69-7 571-0 | 226-8} 208-8 55-7 173-1 
September] 589-9 | 1,268-6 903-7 | +364-8 71-2 563-9 | 250-8] 199-8 50-8 182-0 
October. . 598-7 | 1,277-6 906-2 | +371-3 71-0 573-1 | 225-1) 215-0 52-3 197-9 
November} 654-2 | 1,298-8 910-0 | +388-9 70-1 559-0 | 248-8 | 225-9 58-5 192-5 
m 597-4 | 1,318-9 903-3 | +-415-6 68-6 549-6 | 258-6 | 227-2 59-3 176-0 
Jan 524-0 | 1,316-3 869-6 | +446-7 66-0 562-7 | 256-3 | 214-1 59-5 172-9 
1926—February..| 509-5 | 1,332-8 862-7 | +470-0 64-8 564-3 | 264- 196-6 61-5 176-2 
March.... 559-7 | 1,337-6 900-4 | +347-2 67-3 576-7 | 240-4 182-6 52-2 166-5 
April...... 537-3 | 1,340-5 931-0 | +409-5 69-5 549-8 | 205-8 | 184-9 47-9 175-3 
May....... 539-2 | 1,334-8 926-5 | +408-3 69-4 544-2 | 216-7] 171-7 54-0 173-2 
June....... 552-5 | 1,328-2 931-5 | +396-7 70-2 539-6 | 243-0 | 175-7 54-1 177-7 
} * “eee 539-1 | 1,329-9 941-5 | +388-4 70-8 530-2 | 238-6 | 174-6 57-2 183-3 
August. 532-5 | 1,343-1 945-3 | +397-8 70-4 528-2 | 245-2] 181-4 60-8 177-6 
September| 558-4 | 1,335-9 959-9 | +376-0 71-8 527-7 | 260-8} 187-1 60-9 181-5 
ictober... 575-9 | 1,347-6 983-4 | +364- 73-0 506-3 | 267-9 | 193-3 60-1 199-2 
November} 602-9 | 1,367-3 986-4 | +380-9 72-2 480-7 | 288-9 | 207-8 59-8 189-4 
December 608-9 | 1,3°2-8 970-1 | 4+-402-7 70-8 483-6 | 272-6] 210-4 60-9 190-2 
Januar: 559-7 | 1,381-5 962-5 | 4418-9 69-7 495-9 | 290-0 171-6 54-2 168-3 
1927—February 536-5 | 1,389-6 959-0 | +430-6 69-0 507-6 | 285-1 173-3 53-9 175-5 
Mare 551-1 | 1,396-8 995-0 | +401-8 71-2 509-8 277-6 172-2 56-8 177-9 
April 564-9 | 1,405-2 | 1,022-5 | +382-8 72-8 527-6 249-0 181-6 55-8 183-9 
May...... 583-4 | 1,389-8 | 1,022-7 | +367- 73-6 530-1 256-1 169-6 61-2 175-6 
June ...... 595-4 iors 1,027-2 | +353-1 74-4 533-8 258°8 177-0 59-8 193-1 
July... 551-1 ,379-0 | 1,016-3 | +362-7 73-8 541-7 | 239- 177-3 58-8 186-8 
August... 571-3 | 1,389-7 | 1,025-6 | +364-1 73-8 536-0 253-3 186-3 57-0 179-6 
September} 596-2 | 1,395-3 | 1,035-9 | +359-4 74-2 532-8 | 260-5 183-2 59-4 186-8 
October... 648-4 | 1,406-0 | 1,062-4 | +343-6 75-6 519-2 271-8 192-3 58-4 195-2 
November 710-3 | 1,431-0 | 1,079-4 | +351-6 75-3 487-7 298-6 213-6 63-3 193-5 
December. 684-4 | 1,444-5 | 1,082-7 | +361-8 75-0 529-4 | 290-6 | 220-8 57-9 192-4 
1928—January... 635-4 | 1,466-1 | 1,090-0 | +376-1 74-4 552-0 242-7 178-7 54-0 174-2 
February.. 628-9 | 1,477-8 | 1.100-2 | +377-6 74-4 555-0 227-7 176-4 51-6 173-8 
Table 11—Banking and Currency—(b) Indexes? 
Gold 
held by 
Call Call Issues of| Finance | Notes in 
Last Day of Demand | Notice | Current | Invest- Loans Loans Domi- Dept. Hands 
Month Deposits | Deposits | Loans ment in Else- i against of 
Holdings | Canada where Notes | Notes in| Public! 
circul- 
ation 
1925—June 120 109 112 99 
July... 106 116 111 99 
August.. 108 117 ill 110 
September 113 130 98 104 
October..... 117 119 102 107 
November 125 117 114 101 
Decem 115 128 120 92 
1926—January... 114 138 109 98 
February 125 136 105 100 
March 128 124 91 94 
April 139 104 86 100 
May 138 109 88 109 
June 138 122 92 102 
July... 137 124 95 106 
August... 135 126 105 104 
September 134 135 109 104 
ber. . 134 141 106 107 
November 123 136 107 99 
December 128 135 104 104 
1927—January... 134 158 80 95 
February 147 149 81 99 
arch 145 143 93 100 
April 150 121 97 105 
May 172 129 93 102 
June. 180 130 102 lll 
July... 181 125 99 108 
August. . 186 131 101 105 
September 189 135 105 107 
ber. . 189 143 103 105 
November. 194 140 116 101 
205 144 104 101 
1928—January . 224 132 83 99 
___February.. 2 124 79 98 
1 Includes bot! | public, but not Dominion notes in the possession 
of the banks or the central gold reserves or bank notes in the hands of banks other, than the bank of issue. 
* Corrected where necessary for seasonal variation and expressed as a percentage of the monthly average for 1922 to 1925. 
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Table 12—Index Numbers of Security Prices, Weighted. 





_1. Common Stocks. 













































































Industrials. Utilities 
‘ g|z. 

Month’ Food | . | 8 3 | 44/2; 

Iron | Pul Textiles} and g § ~ | es] 4s 

Total | and | and | Milling] Oils | and | Allied| ¥ | 3 | Total & | S&| #= 

Steel. | Paper. Cloth-| Pro- 5 g ra esi ce 

ing. | ducts.| 2 2 # | 2s Ba 

=<) = & |e a 
60-9 70-6 82-5 Be Ba cpanbes 82-2 40-9 ]..... 36-9 || 78-6 | 95-7 | 85-6] 47-3 
62-7 76-8 82-7 80-0 }........ 85-4 i ee 38-6 || 79-9 | 96-8 | 87-7 48-9 
62-6 76-5 81-8 ak ee 86-6 .— 39-3 || 81-6 | 99-8 | 87-2] 48-9 
61-6 74-9 81-2 Pe Bicbasse 83-8 40-3 }..... 39-0 || 81-9 | 99-7 | 87-7 49-8 
61-4 72-1 83-0 , 3 See 83-1 40-3 39-0 || 81-9 | 99-1 | 88-3 50-7 
58-7 67-8 79-1 | ae 79-4 | 38-0 || 79-8 | 96-3 | 87-8 | 49-5 
58-8 67-2 80-9 ME Besbeseoe 77-5 38-3 |..... 38-5 || 79-5 | 95-7 | 88-2] 49-6 
58-5 66-5 79-2 tee 77-5 38-4 ]..... 39-0 || 79-1 | 93-7 | 89-7] 51:4 
58-2 65-1 76-7 Se 77-8 ke oe 39-5 || 79-5 | 94-0 | 89-5] 52-1 
58-0 66-5 75-2 68-1 ]....... 75-9 39-3 ]..... 40-2 || 80-1 | 95-2 | 89-4] 52-0 
59-3 71-4 76-6 68-4 ]....... 76-0 41-5]..... 40-8 | 81-5 | 95-5 | 91-3] 55-0 
61-7 75-2 78-9 ad PEPE 77-9 43-5 }...... 43-4 || 83-4 | 97-3 | 92-7 | 57-1 
62-7 77-7 80-7 as 76-8 44-8 ]..... 43-9 || 84-9 | 97-7 | 92-5 60-5 
62-0 80-5 78-1 og eee 75-3 ee 44-2 || 83-4 | 95-5 | 94-3 59-9 
59-6 74-8 75-2 a) 70-9 a 42-8 || 83-5 | 96-3 | 92-2 59-2 
59-2 71-6 75-2 oe) 70-8 41-9 43-0 || 84-8 | 96-6 | 92-7 62-1 
59-2 71-7 73-7 og Se 71-2 43-3 ]..... 43-0 || 85-1 | 95-6 | 94-5 64-5 
PERS dchabutn sax 59-5 73-9 73-1 _. } eee 70-0 45-7 |..... 43-6 | 85-9 | 96-4 | 95-1 65-2 
See sc... 60-9] 74-7] 78-0] 71-7]....... 71-2} 46-6|..... 44-9 || 86-4 | 96-7 | 96-2] 65-9 
September......... 62-0 78-4 74-0 ag RR 73-2 48-8 |..... 46-3 || 85-6 | 94-9 | 99-01 66-4 
Ooteber............ 61-1 77-9 69-6 2 See 74-9 49-7 ]..... 45-7 || 86-8 | 95-1 | 90-4 69-3 
November........ 62-0 81-0 68-4 ST Bich osee 76-9 50-5 j...... 46-9 || 88-2 | 98-1 | 99-8 68-2 
December....... 63-4 83-3 70-1 SP Enavaene 77-6 | eee 47-6 || 85-0 | 97-0 [100-0 | 61-1 
1925. 
January... 66-0 85-4 70-1 79-4 50-5 || 85-3 | 96-4 | 98-0 63-4 
February 69-8 88-9 71-0 81-2 55-9 || 86-1 | 96-1 | 97-3 66-2 
ch... 69-2 85-5 71-7 79-3 56-0 || 85-2 | 93-6 | 98-8 67-4 
April.. 69-2 86-2 71-3 80-7 56-0 || 84-3 | 91-7 | 98-1 68-1 
eds anescth ue 70-9 86-5 69-9 85-5 59-9 || 85-2 | 92-1 | 98-9 69-S 
PD vavesscceucts 72-4 86-2 71-8 86-8 61-2 || 85-0 | 90-0 |100-3 72-8 
Ss ceanene shine! 74-6 84-9 72-5 89-3 64-7 || 86-1 | 91-0 | 99-7 73-8 
SRE Pe. 80-0 87-4 76-8 91-8 71-9 || 88-3 | 92-2 |100-9 78-1 
September......... 81-0 89-8 74-8 94-2 72-1 |) 89-4 | 93-4 |101-6 79-0 
| eee 85-0 90-1 74-5 95-8 81-4 | 91-1 | 95-6 {101-3 80-4 
November........ 84-7 89-3 75-3 95-4 81-3 || 90-5 | 95-4 |100-9 79-0 
December. ........ 86-9 90-6 83-0 96-5 81-9 || 90-4 | 94-0 101-9 | 80-8 
1926. . 
SOOM... .. 2.20. 91-9 90-4 86-1 : 98-8 91-9 ]..... 91-5 || 91-6 | 95-7 |101-3 | 81-5 
February........... 98-5 95-7 90-2 . 99-8 Oh ae 104-0 || 95-3 |100-8 |101-1 83-2 
PG sckeepbie on 93-9 95-7 87-6 . 98-2 DD Becces 95-4 || 94-2 | 99-5 {100-1 82-4 
PE ckccbcebhsee 92-6 95-3 87-5 . 97-1 BPE Bewesd 94-3 |) 94-8 | 99-5 | 99-5 | 84-4 
Ss Fee 90-7 93-8 85-2 : 96-5 A Se 91-2 || 95-6 {101-2 | 97-3 84-1 
i cnhcehdehione 93-2 96-3 82-4 . 97-2 EE Benwad 7-2 || 97-8 |103-7 | 99-9 95-7 
| RSC 96-2 97-6 90-0 . 99-7 ee Eesese 98-4 || 98-5 [105-3 |100-0 | 84-9 
PO See 101-1 100-0 97-6 98-8 |....... 100-2 101-4 ]..... 104-5 100-5 |106-1 |100-0 89-1 
September......... 105-6 102-3 105-1 lo =e 100-8 105-1 ]..... 108-7 |}100-9 |106-8 |100-1 89-1 
ee eee 103-8 102-8 105-0 lL) ae 98-2 104-0 |..... 105-4 1}100-8 |105-1 | 99-6 | 91-8 
November......... 106-3 104-5 106-2 | ee 101-3  Eevewan 108-4 |}101-5 |105- 99-9 92-4 
ee 107-0 106-6 105-5 106-1 |....... 104-6 108-0 |...... 107-2 || 99-8 [106-8 {101-1 85-8 
108-7 99-1} 105-5) 111-7} 110-5] 106-9 | 95-9 |113-5 |/108-1 | 105-9 101-0 | 113-3 
124-2 98-1 115-5 119-7 113-9 111-3 |108-6 |114-8 ||115-0 [115-3 |107-7 | 116-4 
133-9 98-2 122-2 123-8 116-2 117-8 |115-0 [115-0 117-9 [117-6 | 107-4 | 121-1 
146-4 98-6 123-4 122-9 118-9 123-6 |116-0 [126-1 120-4 |115-4 |107-8 | 131-2 
155-8 95-7 | 123-4 123-2 119-1 125-0 }121-2 [136-7 {122-3 |115-4 |105-1 | 137-5 
158-0 94-2 123-1 118-7 115-1 123-0 |122-9 |132-5 ||120-3 |113-1 |107-6 | 134-7 
154-4 97-4 123-8 120-0 115-9 123-5 |124-1 |125-8 ||121-6 [117-4 [107-7 | 131-7 
165-0 | 103-4 126-2 135-0 | 121-4 129-5 |130-3 |135-2 1125-6 119-4 |111-7 | 138-7 
185-1 112-5 139-6 161-1 131-6 136-9 |144-6 [143-0 [127-1 |117-4 |108-5 | 147-0 
187-8 134-7 159-9 168-4 137-1 144-2 [147-1 [147-7 |129-8 124-3 1108-5 | 143-9 
199-1 141-0 171-7 169-6 134-9 149-3 164-8 [148-4 130-3 |125-1 |108-7 | 144-0 
213-5 135-9 183- 168-1 136-7 158-0 |162-8 |159-4 135-8 |132-4 |112-7 | 147-0 
| 

224-1 151-6 187-7 173-8 140-3 170-3 |165-5 |175-4 |136-2 132-1 1115-5 | 147-8 
213-5 153-4 182-6 165-8 137-0 166-7 |158-2 |172-5 |135-1 |128-0 |116-7 | 150-1 
224-3 156-0 176-7 171-9 133-8 162-5 [168-6 [179-0 (137-6 [134-5 [119-3 | 147-3 
The indexes of common stocks are expressed as a percentage of the average price during 1926, while the preferred 


stocks and bonds are based on 1913 regarded as 
common stock indexes included 52 stocks, while, 


uivalent to 100 p.c. 


From 1923 to 1926 inclusive, the compilation of the 


inning with January 1927, 112 stocks were used. Further information 


in regard to security prices may be obtained free upon application to the Dominion Statistician, Dominion Bureau of 


Statistics, Ottawa. 
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Table 12—Index Numbers of Security Prices, Weighted: 1913 =100—Concluded. 
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1. Common 2. Preferred Stocks, Industrials. 3. Shares Traded, 
Stocks—Con. Bonds. | and Call Loans. 
=e g 
sas Tex-| Food 
Month. General Iron | Hae | Pul mill-| tiles} and | ay Shares | Call 
Banks.| Index /Total.| and aan 32 an i an Allied Other Bonds. | Traded, | Loans, 
Number. Steel.| 5-5 @ |Paper| '"® |Cloth-| Pro- Montreal.|Canada. 
3 a ing. | ducts. 
sO 
— 
1923 Number | $000. 
February.... 89-8 369-518} 88-514 
. ee 90-2 356,894) 89,467 
oh want's 90-4 173,247) 94,021 
ben be enenee 90-8 201,498 s 
SRE ae: 90-2 139,739] 96,699 
Re eee 88-3 111,288} 95,702 
A t. ° 87-1 116,886} 98,123 
September..... 86-1 117,812) 96,919 
October........ 84-9 98,001] 116,220 
November..... 85-0 197,994) 110,929 
December...... 85-1 186,527) 115,527 
1924. 
January........ 85-6 70-3) 96-5) 79-0 80-1] 145-3) 98-7) 109-7 94-7) 103-1 106-0) 347,709) 107,114 
February....... 85-7 71-3) 97-6) 78-6) 82-7) 155-3) 100-9) 109-9 95-6) 103-1 105-0 294,207] 111,468 
Mareh......... 85-4 70-5) 98-6) 79-9 87-1) 154-2) 100-7/ 109-7 95-9) 103-7 104-8 223,219] 104,230 
[hee 84-5 69-0) 94-1) 68-4 82-1) 147-4] 100-6] 108-7 93-9) 101-8 105-0 167,849] 108,979 
SE cinneswn 4 84-3 69-1] 92-3) 66-9 81-1) 137-1] 100-3) 109-3 94-6) 98-5) 104-8 ,466| 101,563 
a 84-1 69-2} 92-5) 67-2 82-0} 147-7] 99-3) 108-8 96-0) 97-0 105-0 141,977) 102,335 
a 84-3 69-6) 91-9) 64-8 80-4) 150-4) 99-8) 109-4 96-5) 96-4 105-7 137,687} 100,175 
August......... 84-5 70-6} 92-1) 63-9 79-4) 155-9) 102-4) 110-7 96-7} 95-8 106-3 182,538) 103,077 
September..... 86-4 71-2) 93-2) 64-8 80-2} 159-6] 104-1] 109-2 96-8) 98-1 106-7 169,733) 105,565 
October....... 88-9 71-3) 93-1) 63-2 81-0} 152-4) 104-8) 110-7 97-8} 98-8 105-9} 269,890} 113,186 
November..... 91-0 72-5] 94-4) 64-2 85-5) 150-1] 105-1] 110-9 100-2) 99-9 106-9} 307,917) 122,537 
mber..... 90-7 72-3) 95-7] 64-0) 86-6) 153-1] 103-6] 111-3 100-3} 100-2 106-7} 277,411) 128,198 
1925. 
January........ 91-1 74-0} 96-0) 65-5 84-2) 161-4] 104-9} 113-2 102-0} 101-5 107-0} 393,118) 114,149 
February....... 91-4 76-5} 97-5) 66-8 86-0) 163-6) 106-9) 114-2 105-0} 102-7 106-8 297,577| 117,437 
Mareh......... 91-9) 75-9] 96-7) 64-6) 83-3) 160-2] 107-4] 115-4 103-8} 102-9 107-2 265,342) 115,704 
| SRS ee 91-2 75-5| 95-8] 63-8 81-2) 159-4) 106-5) 116-1 103-0} 102-0} 107-3 189,070} 119,837 
ree 91-3) 76-9| 95-7| 62-9 82-2) 158-6} 106-6) 116-4 104-7}: 101-3 107-8 354,476) 111,579 
Bon acsschanve 92-4 77-8| 96-2) 63-1 80-9} 160-9} 106-6) 117-0) 108-0} 102-1 108-4 257,154) 114,467 
co vknanasi a ¢ 93-3 79-5) 95-2) 62-6 78-4] 154-3] 106-3) 116-9 107-0} 101-8 108-8 290,402) 107,713 
OS ee 94-1 83-4] 95-7] 63-0) 77-3) 153-6] 106-9] 117-0 108-8} 103-2 108-4 27,009) 111,263 
September..... 96-1 84-6] 96-4) 63-4 79-7) 151-9] 107-2) 117-4 123-5} 103-7 107-8 398,367) 119,730 
October........ 98-3 87-7] 97-5) 67-5 78-9] 153-4) 107-1) 118-5) 127-3} 104-1 107-8 7,444) 130,087 
November..... 99-1 87-4] 98-8} 68-0 77-1) 152-7] 104-8] 118-0) 134-8} 104-3 108-3} 322,674) 143,397 
ecem ber...... 99-3 88-7] 98-5) 65-6 75-1) 156-3) 105-6) 118-5 135-3} 105-0} 108-4 . 35, 674 
1926. 
January........ 100-0 92-1) 99-2) 66-1 79-0) 156-6) 105-0) 119-3 132-3} 105-7) 108-6 12,022 , 402 
February 100-3 97-1] 100-3) 65-8 83-4) 158-3] 103-8) 120-2 133-1} 106-8} 109-1 810,918) 131,332 
Maren. ........ 99-6) 94-0] 100-3} 66-3 83-3] 157-0] 104-6) 119-7 129-9} 107-2 109-4) 581,524) 134,556 
[ae 98-8 93-3] 98-2) 61-7 80-9} 152-3) 103-0) 119-3 130-8] 106-2) 109-4 323, 147,880 
RES 98-6 92-4) 95-5) 56-1 78-8) 147-4) 101-0} 117-6} 130-1) 104-7 109-5) 335,398) 143,425 
June ~ 99-4 94-6} 95-7) 55-0 80-9) 148-6) 101-1) 117-6 131-1] 104-9 109-6 285,975) 134,533 
Msi cebebus.oe 100-4 96-7] 96-3) 55-2 81-2) 151-7] 100-8} 118-0) 132-8] 105-4) 109-7) 270,542) 139,601 
August......... 100-0 100-2) 97-1) 56-8 81-3) 155-4) 100-5) 118-2) 136-6] 105-5 109-5 976,070} 139,06 
September..... 100-3 103-0} 98-2} 67-9) 84-8) 158-5) 101-1) 117-8] 136-0) 106-2} 109-6] 786,615) 141 839 
October........ 100-2 101-9} 97-8) 87-2 83-6) 155-0] 101-4] 117-2) 133-6) 107-2) 109-5 , 135] 148 809 
November..... 100-3 103-6} 100-0) 6)-1 83-9) 155-1) 102-6) 118-5] 137-3) 110-5) 109-7} 484,400] 141,380 
December..... 102-0; 103-6] 101-2) 60-9 85-5) 154-2) 103-9) 118-8 143-6} 111-5} 130-4 649,887) 150,946 
1927. 
January........ 105-9 106-9} 103-1) 63-2 88-4] 153-4] 104-1] 119-9 150-1) 112-9 110-2} 510,380) 142,205 
February.. 106-6 112-0} 104-4] 65-7 89-6} 153-9) 103-9) 121-1 154-8] 113-2} 110-3 ,336} 153,597 
larch......... 106-9) 113-8] 103-8} 64-1 89-2) 154-2] 103-9] 120-8} 158-0) 111-9] 110-4) 622,040) 153,35? 
eee 107-1 116-4] 104-6) 64-2 88-0] 153-0) 105-2) 121-2) 165-3) 113-0} 110-3} 700,1 159,933 
REY 108-9 118-3] 105-5) 66-1 88-5] 151-9) 103-3) 121-0) 166-8} 114-9) 11)-8) 868,605) 177,858 
Mccpedessee 111-0 117-5} 106-1) 69-4 88-9) 152-6] 102-5) 120-7 164-3} 115-2 111-0} 944,728) 187,366 
ae 114-2 118-3] 105-3] 68-5) 867) 155-0) 1018) 120-8 162-6} 114-2) 111-1 419,177) 187,564 
August......... 119-9 125-1] 108-2) 72-6 86-2) 160-4) 104-2) 121-8} 176-2) 115-9) 111-1 29, 192,344 
September... .. 128-1 133-3] 109-5} 79-5 86-0} 159-3) 104-2) 122-7 170-6} 116-1 111-6} 1,172,169) 200,321 
October....... 124-9) 136-8] 111-5) 77-2 87-1) 178-8} 105-2) 124-3 184-4) 116-4 111-6} 1,179,565) 210, 
November.... 121-6 139-0} 114-6) 88-1 86-1} 204-7) 109-1) 125-1 190-9) 116-4 112-2} 1,073,798} 223,323 
December..... 126-4 144-0] 118-8} 87-5 88-0} 203-1) 112-0) 125-8 199-3) 118-4 112-3) 1,343,689] 241, 
1928. 
January....... 129-3 149-3] 120-6) 89-0 89-3) 191-8] 114-1] 126-2 223-7) 121-8 112-4) 1,517,295) 236,612 
February. 134-4 146-0) 121-5) 93-3 90-2) 180-3) 115-5) 126-7 213-1) 125-3 113-0) 1,274,280) 243,972 
March......... 134-6 149-5] 120-7) 88-4 91-4) 192-4) 114-1) 127-3 210-3) 124-2 113-0} 1,393, 587|........ 
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Table 13—Canadian Public Finance'. 











4 Expenditure Public Debt 
; Revenue during month. during month. (end of month). 
Month. 
Keitel Excise | Income} Total Grand | Gross Net 
‘ . Office. | Taxes.| Tax. Ordinary.| Total. | Debt. Debt. 
1924. $000 $000 $000 $000 | $000 $000 $000 | $000, 000) $000, 000/$000, 000 
er 9,296 | 3,097 2,300 | 10,080 834 23,236 24,014 | 2,937 2,411 
February.......... 9,870 | 2,409 2,200 8,614 1,129 17,545 18,048 | 2,937 2,410 
AIT TS 10, 187 2,677 2,300 | 5,667 1,318 23,381 24,043 . , 409 
Signup eencense 9,721 | 2,441 | 2,200] 4,550] 5,706 6,112 6,375 oa 2,400 
FS 10,503 | 3,625 | 2,300 | 7,585 | 35,899 42,489 43,314 | 2,857 2,385 
SERS 8,834 | 3,192 | 2,200] 6,346] 1,333 25,449 26,914 | 2,870 2,390 
= 9,630 | 3,807 | 2,200 436 | 3,446 22,497 24,884 | 2,860 2,391 
A See 8,298 | 3,506 |} 2,235 | 7,297 | 7,427 17,209 19,452 | 2,864 2,388 
September......... 7,720 | 3,569 | 1,800] 7,161 2,296 22,629 20,872 | 2,973 2,385 
ST saaphp bess 10,040 | 3,317 | 2,000 | 7,516] 1,092 16,000 17,803 | 3,017 2,376 
November......... 8,219 | 3,526) 2,000 7,697 | 2,248 , 487 58,365 | 2,965 2,411 
ember........ 7,586 | 3,540 | 2,800 | 7,320 72 28,539 29,776 | 2,942 2,418 
1925. 
January. . 8,025 6,446 614 19,712 20,388 | 2,910 2,415 
February.......... 8,353 5,909 824 18,959 19,606 | 2,888 2,412 
leis cpedvad 10,579 5,936 | 1,135 ,502 21,299 | 2,865 2,403 
DEbhissevasouvs ,207 2,923 | 5,502 2,311 2,895 _ 2,398 
ER Sees 11,019 6,462 | 37,171 41,903 43, 202 2,884 2,379 
SRST 10,780 8,436 702 26,818 28,312 2,867 2,379 
Ea 0, 666 8,404 | 2,687 24,624 26,242 | 2,857 2,375 
i shaneseaenes 10,424 8,393 5 16,110 18,030 | 2,836 2,367 
September 11,056 8,800 | 2,980 17,983 19,991 2,811 2,360 
October........... 12,070 8,906 1,080 29,536 31, 158 2,835 2,360 
November........ 10,187 8,659 | 1,953 49,318 60,853 | 2,900 2,383 
December........ , 69; 8,510 661 22,953 24,405 | 2,862 2,382 
1926. 
ORE 8,909 7,730 527 26, 192 26,993 2,857 2,380 
February......... 10, 129 , 748 705 19,083 19,746 2,848 2,381 
dle cnesuss 12,076 6, 883 883 24,040 24,802 | 2,821 39 
i Sasa 10,920 5,241 3,144 , 405 7,450 _ 2,377 
ESS 11, 608 4,075 | 33,562 39, 109 39,725 2, 2,356 
ciheawwasieaws 12, 690 9,047 1,003 26,339 27,878 | 2,829 358 
Ree 11,710 2,300 | 9,533 3,089 18,962 23,640 | 2,831 2,348 
SS REESE 12,351 1,600 | 9,661 527 17,739 22,896 | 2,826 2,340 
September... ... 12,154 1,600 , 686 1,744 24,364 26,282 | 2,816 2,336 
WR 12,132 1,900 | 9,803 412 22,508 24,046 | 2,817 2,329 
November........ 12,850 2,000 | 9,777] 1,949 47,641 50,257 | 2,831 2,344 
December ........ 10,67 2,700 | 8,932 33 24,513 27,88 2,817 2.343 
1927. 
| Re 9,933 2,000 | 8,025 354 21,226 22,639 | 2,808 2,34C 
February 10, 256 3,114 7,234 299 21,468 23,022 2,772 2,336 
MR sSaucse cos 13,606 3,200 | 6,970 870 20,819 22,023 | 2,774 2,348 
Bees=non09-eose } 26,177 4,400 | 7,850 | 39,892 50,733 | 52,366] — - 
ee 14,249 2,319 | 7,668 | 1,303 24.7. 26,325 | 2,781 2,305 
Se 12,843 3,315 | 8,112 | 3,087 21,616 23,669 | 2,781 2,205 
August....... 13,155 2,200 | 7,980 694 19,363 1,565 | 2.782 2,284 
September....... 12,404 2,200 | 7,420} 3,292 25,576 .588 | 2,790 2,278 
NR RRR 13,122 2,200 | 8,052 1,350 23,334 27,002 2,793 2,269 
November........ 13,179 2,387 8,457 | 2,311 51,456 53,627 2,796 2,287 
mber....... 11,933 4,300 > 1,205 24,077 27, 2,773 2,281 
1928 
qi onececoces 10,952 2,536 | 6,816 1,391 +334 21,480 | 2,780 2,274 
February.......... 11,989 2,4” 6,622 779 2), 282 24,051 ,768 2,271 
| eS am 15,567 3,049 | 6,131 1,243 22,200 25,239 | 2,734 2,261 
Total twelve m'ths 
April-Mar. 1927-8%| 155,572 82,851 | 56,548 306,709 | 329,957 | 2,734 2,261 
April-Mar. 1996-7%| 140,884 97.045 | 47,287 291,301 324,239 | 2,775 2,328 
April-Mar, 1925-62} 126,317 90,855 | 55,435 297,861 | 330,844 | 2,821 2,390 






































1Data from the Canada Gazette. 
*T he Canadian fiscal vear commences April 1 


These figures are in all cases preliminary figures showing’ only the 


receipts and payments which have passed through the books of the Department of finance up to the end of, the month, 
Final figures for the fiscal year 1927-28 will not be available for some months. 





| 
| 
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Table 14—Significant Statistics of the United Kingdom. 

























































































Index of Nine 
Wholesale} Bank of England. Clearing 
Banks. 
j a s a he 
La 2 > 3 2s _a 
3 é H 2| 33 | 3 32 
Month, © =~) a g. -. Z a -, a . 3 a 
aa | 28) ales) 201 |=] | al dal a2] da] il] aaa 
q & = 
ts |i EE aE Ea d lal Pape EE lai Hig 
# | 20! SS lass] 5s & | onl Osl Az az 24 |SEsig 
Thous- 
ands of] _ Millions of | ThOvs- | Relative oe 
Metric | Pounds Sterling to 1913. Millions of Pounds Sterling = 
Tons Workers. 
3,467; 39-2) 48-8 1,371) 165) 161-4) 128-1) 104-0} 105 | 279-9) 1,053) 1,674) 116-9] 3.38 
3,205) 32-5) 52-7 1,227) 167) 163-3) 128-1) 103-1) 110 | 277-5) 1,032) 1,633) 120-5) 3.41 
3,379) 32-1) 46-7 1,138} 165) 161-2) 128-1) 103-9) 101 | 285-2) 1,009) 1,603) 119-3) 3.16 
3,454) 23-5) 48-3 1,115) 165) 160-9) 128-1) 103-2) 111 | 200-1| 1,015) 1,615) 119-5) 3-06 
3,410) 38-9) 55-4 1,088) 164) 160-5) 128-2) 103-3) 105 | 286-1) 1,024) 1,618] 119-7] 3.06 
3,125) 25-8) 49-5 1,085) 163) 160-4/ 128-3) 105-4) 113 | 292-1) 1,037] 1,652) 119-9} 3.25 
3,398) 31-7) 57-2 1,135) 163] 162-8) 128-3) 104-6) 112 | 295-6) 1,051] 1,643) 120-4) 3.78 
2,940) 28-6) 53-1 1,221) 165) 162-4) 128.4) 103-3) I 289.4) 1,026) 1,617) 121-6) 3.84 
2,976) 27-3) 48-9 1,240) 167| 166-2) 128-4) 99-8) 111 287-5| 1,020) 1,612) 120-7) 3.82 
3,414) 37-2) 52-8 1,278) 170) 171-9) 128-5) 101-1) 111 | 285-0) 1,045) 1,634/ 121-9] 3.69 
3,317) 36-2) 52-0 1,271) 170) 171-2) 128-5) 101-3) 112 | 288-1) 1,045] 1,628] 126-2) 3-69 
3,448) 47.5) 52-9 1,260) 170) 173-8) 128-6) 101-3) 166 | 296-3) 1,046) 1,656) 126-9) 3.88 
3,771] 50-9) 55-0 1,320) 171] 170-4] 128-6} 97-5) 107 | 281-2) 1,063) 1,653] 129-0) 3.78 
3,316} 38-5) 65-3 1,331) 169) 168-4) 128-6) 97-9) 106 | 281-2) 1,055) 1,643) 129-2) 4.69 
3,453} 36-6) 55-5 1,308) 166) 164-8) 128-7) 94-4) 106 | 288-6) 1,043) 1,605| 127-2) 4.28 
3,295} 33-7) 48-2 1,292) 163) 161-8) 155-7) 94-4) 105 | 289-8) 1,039) 1,606) 126-9] 4.41 
3,320} 31-3) 51-1 1,295) 159) 159-7) 156-5) 94-9) 107 | 205-5) 1,049) 1,598) 125-6) 4.44 
3,323) 28-8) 47-7 1,406) 158) 154-4) 157-6} 92-7| 118 | 293-5) 1,056) 1,624) 125-5) 4.56 
3,499) 27-6) 51-6 1,327) 158) 158-0) 164-3) 90-3) 103 | 301-0) 1,080) 1,633) 124-2) 4.28 
3,039) 27-7) 49-5 1,441) 157) 158-0) 162-5) 88-7) 104 | 205-8) 1,063) 1,611) 127-1} 3.81 
2,996) 28-3) 48-8 1,424) 156) 156-1) 160-5) 88-5) 102 | 293-0) 1,075) 1,613) 126-6) 3.59 
2,629) 33-7) 653-8 1, 155) 153-2} 150-3) 86-7] 103 | 201-6) 1,082) 1,627] 129-5) 3.84 
3,248) 39-1) 48-1 1,314] 154| 156-5) 145-7) 87-0) 111 | 289-4) 1,072) 1,619) 132-2) 3.94 
3,453) 49-0) 61-8 1,243) 153) 153-4) 144.6) 88-5) 161 | 296-8) 1,078) 1,647) 132-5) 4.84 
2| 3,488} 50-9) 48-4 1,318) 151) 152-1) 144-5} 85-3) 101 | 287-3) 1,088) 1,637) 132-6) 4.56 
3,140) 32-2) 60-8 1,248) 149) 150-5) 144-6) 85-5) 106 | 287-0) 1,073] 1,606] 131-6) 4.13 
3,491) 31-9) 58-5 1,166) 144) 148-4) 145-3) 86-5) 108 | 295-3) 1,064) 1,588) 129-2) 4.41 
3,238) 32-9) 41-5 ,034) 144) 147-6) 145-1] 84-8) 96 | 294-5) 1,072) 1,590] 128-7] 4.25 
3,202) 24-6) 39-1 1,614") 145) 147.9) 147-6} 84-7) 119 | 209-2) 1,063] 1,590) 131-0) 4.31 
3,233} 27-6) 42-2 1,639") 146] 146-9) 149-0) 85-5) 119 | 204-0] 1,084] 1,630) 133-6] 4-25 
3,416) 30-8) 49-2 1,7377| 149] 148-2} 153-4] 84-0) 102 | 290-8) 1,107) 1,646) 132-8} 4-25 
3,201) 30-8) 42-7 , 5507) 149) 149-4) 154-1] 85-0) 109 | 289-8) 1,098) 1,634) 135-4) 4-59 
2,924) 30-0) 43-2 1, 5287) 151] 150-6) 154-3] 84-3) 101 | 286-6) 1,096) 1,623) 136-5) 4-66 
3,538} 34-8) 44-9 1,567) 152) 154-1) 151-2) 82-8) 105 | 286-3) 1,110) 1,649) 134-5] 4-75 
3,486) 38-7) 44-1 1,515") 152) 153-9| 151-4) 83-4] 118 | 285-8) 1,106) 1,648] 135-9] 4-63 
3,247| 37-4) 38-6 1,3517| 146) 145-8} 149-9) 84-5) 131 | 296-5) 1,119] 1,688] 135-7] 4-50 
3,533) 39-5) 43-7 1,3317| 144] 144-8) 150-1] 79-8) 103 | 280-2) 1,142) 1,694] 138-5) 4-16 
3,180} 29-5) 41-6 1,170} 143) 146-0) 148-8} 81-3] 119 | 284-0) 1,122] 1,653] 139-9] 4-41 
3,614) 35-2) 49-1 1,082} 141] 145-4) 149-3) 80-0) 104 | 285-3) 1,106) 1,632) 139-0) 4-31 
3,357) 30-7) 41-5 1,045) 1 145-1] 152-5} 81-3) 98 | 204-8) 1,109) 1,642] 140-4) 3-72 
3,962} 28-2) 50-3 986} 141) 145-6) 150-9) 70-1] 111-4) 298-0} 1,110) 1,650) 141-6) 4-34 
3,367} 27-0) 44-9 1,005) 142) 144-8) 150-5] 81-7) 119-0] 298-3) 1,122) 1,649) 141-5) 4-31 
3,438) 26-6) 44-8 1,027} 141] 143-5) 150-2) 81-7) 103-5) 298-5| 1,135) 1,682) 142-0] 4-31 
3,247) 22-3) 47-7 1,044| 141) 144-5) 149-9} 80-2) 102-7) 295-5) 1,123] 1,669] 142-9) 4-31 
3,038} 26-4) 48-6 1,048) 142) 142-9) 149-5) 80-3) 97-5) 204-8) 1,131) 1,668] 14462) 4-31 
3,557| 28-4) 44-9 1,074) 141) 141-9) 150-3) 79-5) 90-8) 202-5) 1,150) 1,710) 146-0) 4-31 
3,516} 28-2) 57-2 1,126] 141) 142-9) 148-6] 80-7) 95-2) 205-8) 1,248) 1,704) 145-9) 4-31 
3,331] 30-0) 45-8 1,332} 140} 142-8) 151-5) 82-5) 124-0) 299-8) 1,149) 1,729) 146-9] 4-34 
3,933} 31-1) 48-3 1,179} 141) 142-2) 156-4) 79-1) 98-5) 287-5) 1,180) 1,747) 147-9] 4-6 
,264) 31-1) 45-5 1,137)... 142-5) 157-3) 79-2) 98-3) 289-5) 1,141) 1,698) 147-7) 4-19 
SUN e sade wlenceas 1,042'.. Wc akie Pics ccWaapucetdcbesiMincs. Sascusetasacal 4-06 











1 Data from the Economist, London, England. 


* Data from Monthly Accounts of Trade and Navigation. 
Gazette. 


* Data from Ministry of Labour 

‘ Data from Board of Trade Journal. 

§ Compiled by the Statist, London. 

* Compiled ~ the Banker's Magazine, London. 
ive 








coal miners disqualified for unemployment ingurance on account of strike. 
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Table .5—Significant Statistics of the United States.—(a) General Business Factors. 





































































































Index of Bank 
Pig Unfilled | Passenger} Index of | Whole- Debit 
Building Tron Orders Auto- Cotton [Industrial] sale oO aide 
Contracts} Produc- J.8. mobile |Consump-| Produc- | Prices, N Y Imports.’ | Exports.’ 
Awarded!) tion.* Steel Produc- | tion.* tion.* Brad- City. 
Month. Co. tion. street's. ai 
sone Thous- | Thous- 
a wa ands of | ands of see. | aes 1923-1925 | 1913.4499| Millions | Millions | Millions 
song song = ry ° of 
Dollars. Tons. Tons. Cars. Bales. Dollars. | Dollars.| Dollars. 
457 3,316 4,883 273 583 106 152 23,581 417 397 
390 2,924 4,617 320 567 107 14g 19,968 389 3 
5 3,442 4, 381 108 145 23,450 443 375 
571 3,450 3,868 384 576 108 142 22,512 398 3 
550 3,481 3,649 373 517 107 140 21,410 321 357 
548 3,235 3,479 340 519 107 139 22, 337 338 
525 3,223 3,60 317 461 107 138 23, 234 369 
601 3,200 3, 54: 3! 601 lil 137 20,814 336 6 
562 3,136 3,593 351 571 113 138 21,281 345 450 
516 3,334 3,684 290 569 111 139 24,337 37: 456 
487 | 3,237| 3,807 220 584 108 138 | 26,570 37 481 
537 3,091 3,961 137 605 105 139 23,873 361 467 
384 3,100 3,800 197 605 106 140 24,713 359 419 
394 2,938 3,597 261 590 109 136 20,691 311 373 
621 3,483 3.553 342 694 112 136 26.537 377 410 
604 3,422 3.450 353 619 109 136 24.392 378 415 
552 3,391 3,051 352 633 lll 135 25,165 346 3 
632 3,090 3.053 274 108 135 25.605 355 357 
534 2,951 3,142 233 569 105 134 24,869 319 383 
552 2,947 3.196 271 633 107 137 22.071 3469 375 
522 2,775 3,148 225 627 105 149 23.385 341 425 
562 2,784 3,341 1846 613 103 144 26,726 6 490 
November... 466 2,648 3,454 133 626 98 145 23,521 345 461 
—_— ts . 77 2,696 3,93 106 544 99 147 27,340 331 400 
January.... 427 2,866 4.276 206 582 106 147 25,712 338 411 
February.... 465 2,890 4,398 291 574 108 147 21,757 353 87. 
March. 593 3,200 4,335 371 i RE a 145 25,847 382 423 
April en RS ay! Oe eee an mags ah ae BOT Asseenses a éeub s'espuies maine 
Table 15—Significant Statistics of the United States.—(b) Finance. 
" Wis } 7 
Federal Reporting | 2%] 4. } 
Reserve (| Member (825) | fs| ¥. | Stock Prices. 
Banks* | Banks§ (3-28) %| 82 _3%| Bank | Shares | 
BEE Z| 38 ESE! Debits, | Traded, | 
| | Total Net (QEe)| 38 Siz= & 28 New New | Twenty- Twenty- 
Month Bills |Reserve) Loans |Demand) 2 ¢<)| ¢ e— 3 £2°) York. | York! | five | five 
. ‘ Dis- | Ratio. jand Dis-| De- 38 ry 23 |}22=/ Eas) | | Indus- Rail- 
counted || | counts.| posits. |.5 & & 16) | | | trials. | ways 
Millions| = | P.c. of par | [Millions |" Thou- |~Dollars | Dollars 
Per Millions of Per | | | 
of | | value of 4 p.c.| of | sands of per | Tr 
oes! Cent. | Dollars. | Cont d. | Dollars. | Shares. | Share. Share. 
| H j 
449, 75-0. 13,949) 13,084) 4-35, 78-59| 87-99, 98-77 30,538) 39,088, 170.90 92-40 
540 74-0, 13,930) 12,935) {3 79-69) 88-77) 98-81 24,913! 35,462) 179.55) 90-83 
632) 3-4) 4: 052| 12,901, 4-28) 79-32) 88-71 98-38 ,006 52,040) 158.05) 87-36 
514, 75-7, 13,949] 12,829, 4-20) 80-59| 80-83/ 99-38, 29,300 24,296, 144.70, 86-33 
525 74-3) 13,962) 13,076; 4-00) 80-68) 89-90) 99-43 26,570, = 23,188, 150.08) 90-07 
B15, 75-3| 14.135) 13-252| 3-88 80-82| 89-50) 90-42| 28.200] 37,990/ 158 93) 
59) 76-3) 13,971 12,816 3-92) 80-56) 89-11, 99-15) 27,659 36,732 167-46) 95-15 
626 74-7, 14,179, 12,961; 4-25 80-48) 89-23) 99-05, 26, 233) 44, 189) 171-06 99-21 
717) 72-6, 14,395, 13,903, 4-39) 80-42) 89-36) 99-01) 25,618) 36, 903) 172-96) 99-28 
676 72-8) 14,314; 12,918) | 80-31) 89-52) 99-41) 29,416) 49,213) 165- | 96-16 
645 72-2) 14,375) 13,033) 4-44) 81-26) 90-42) 99-74 22,1°8) 31,183 175-6") 97-4 
711, 70-1, 14,569) 13,082) 4-38| 81-95] 91-19/100-14) 31,802) 41,801, 178-42) «100-64 
| 
30s] 78-8) 14.228| 12,972 4-25| 82-52| 91-97 100-38 82, 004 34,255) 175-51/ 101-47 
435, 78-5; 14,297) 12,974, 3-88) 82-23) 91-51/100-27 27,439) 44,163 187-64 107-00 
402) 79-7; 14,359; 13.005) 3-98) 82-66) 92-95/100-71 35.324) 49.060) 191-18) 
444 79-5) 14.353) 13.041) 4-08) 83-19) 94-74| 100-67 33,531; 49, 635) 199-17} 109-37 
429) 78-8) 14,429, 18,414) 4-13) 83-37, 95-05 101-03 33,614) 46,598) 213-89) 116-54 
47) 77-6) 14,718, 13,381, 4-13) 82-69| 93-48)100-63| 31,984! 47,630) 207-24 113-33 
398) 79-7) 14.488) 13,200! 4-13) 82-81) 93-57)100-7: 32,551) 38, 493| 228-70) 118-70 
401, 78-3, 14.697) 13, 3-90) 83-98) 94-58) 101-34 31,653) 51,057 232-70) 116-34 
430) 76-3) 14.942; 13.230) 3-88) 84-35) 95-19) 101-51) 33.359) 51,917] 242-61 121-48 
379, 74-4) 15,020) 13.464) 4-00) 85-05, 96-11/101-59| 35,865] 50,459) 226-53) 115-04 
477 71-2) .214) 13,954) 3-94! 85.13 97-23) 102-43 33, 28°| 51,356 241-26) 120-04 
609 66-8 15,433 13,786 3-97) 85-98 97-20 102-46) 37,993 62, 87) 244-54) 119-39 
j | | | | 
| 423 73-7, 15,245) 13,888 3-88) 86-15, 97-(4 102-40 38,919 55,963) 242-79) 117-47 
February, 493 74-1. 21,700 13,716 3-97 86-13) 96-50 102-41 32,740) 47,165) 239-47 115-06 
ee 524 73-8 15,410) 13,510 4-15) 86-04 95-90)... | 44,786) 84,968) 264-26) 120-59 
4 Compiled by the F. W. Dudye Corporation ? Data from the /ron Age. * Reported by the United States Steel 
tion. * Compiled by the U’. S. Department of Commerce, Bureau of the Census. * Data from Federal Reserre 
B in. * Data from Bredstreet’s, New York. ? Compiled by the U. S. Department of Commerce, Bureau of Foreign 
and Domestic Comn erce * Data from the Commerrial and Financial Chronicle, New York * Compiled bv the New 


York Trust Co., New York. © Data from the Annalist. New York Data for 1925 were given in full on page 24 of the 
Monthlv Review for November 1926. 
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Speculation. 

Speculation was decidedly active in March and rapid advances were made in many stocks. 
Consequently, the stock market was unquestionably one of the most remarkable in stock exchange 
history. There had been liquidation in February with sharp declines in prices and many margined 
accounts had undoubtedly been closed out. During March the outburst of speculation exceeded 
anything of the kind ever witnessed on the stock exchange, and the speculation extended to the 
New York curb market and to virtually all the stock exchanges at the different financial centres 
throughout the country. The volume of transactions, being nearly 85,000,000 shares, was the 
largest monthly total on record, and was in excess of the entire year’s business in 1913. The 
advance in prices began with the rise in General Motors on March 3, the annual report showing 
excellent earnings during 1927 and current information indicating that extensive operations were 
maintained during the first quarter of the present year. Many other stocks, including General 
Electric, Radio Corporation, and the aeroplane and oil groups, participated in the advance. 
An index of the closing prices of 8 industrial stocks was 143-2 on March 31 compared with 130-7 
at the first of the month. 

Wholesale Prices. 

Wholesale prices were fairly stable during the first quarter of 1928, while there were indica- 
tions of an advance in average prices in the early weeks of April. The prices of iron and steel 
weakened slightly in March. Tin showed recovery after the severe antecedent drop of recent 
months. Copper fluctuated within narrow limits and was slightly higher at the end of the 
month. Lead was unchanged at $6 per ewt. The movement of all grain prices was strongly 
upward during March and the increase in the general average of wholesale prices in the first half 
of April was due to the influence of farm products. Prices of wheat and corn were affected by 
crop reports and export demand, and the intensity of interest shown in them has alternated from 
one grain to the other. 

Money Rates. 

‘Lhe money market in March stitfened all round. Rates moved higher in all branches of the 
market, not alone on call loans but also on time loans and for bankers’ acceptances. Speculation 
absorbed a tremendous and ever-increasing amount of bank credit. Quoted rates for prime 
commercial paper of four to six month’s maturity moved up definitely to the 4} p.c. level during 
the last two weeks of March. Recently the striking feature was the increase of the rediscount 
rate of the Chicago, Boston and other Federal Reserve banks from 4 p.c. to 43 p.c. The factors 
tending to restrict available supply of bank credit for speculative purposes include the export 
of gold, the sale of securities by the Federal Reserve banks, the increase of rediscount rates and 
the greater demand for accommodation for industrial and trade purposes. 


GREAT BRITAIN 


The first quarter of 1928 was on the whole a period of some progress in Great Britain, although 
the coa] mines and the cotton industry continue in the slough of despond. The railways are 
doing a better business, while such newer industries as the automobile, the rayon and the electric 
industries are doing very well indeed, and the shipping situation continues to improve. 

On April 2 the unemployed numbered 1,041,900, or 31,900 less than on the corresponding 
date of 1927. These figures included about 215,500 unemployed and unabsorbed miners, of whom 
about 71,000 were temporarily stopped. 

The issues of new capital during the first quarter of 1928, exclusive of British Government 
refundings, were £83,283,000, according to the Economist. Of this amount, £48,646,000 was 
destined for the United Kingdom itself, £21,603,000 for the outer Empire and £13,034,000 for 
other countries. This amount may be compared with an aggregate of £76,634,600 in the same 
quarter of 1927, when £47,651,200 was for the United Kingdom, £20,516,500 for the Empire 
and £8,466,900 for foreign countries. 

The revenue of Great Britain during the fiscal year ended Mar. 31, was £842,824,465 as 
compared with an expenditure of £838,585,341, showing a surplus of approximately £4,240,.:00. 
Later figures given by the Chancellor of the Exchequer in his budget speech of April 24 raise the 
surplus to £4,500,000. The duty on imported sugar is reduced, while the taxation of motor 
vehicles is to be placed ona more equitable basis. The Chancellor proposes to establish a new 
fixed debt charge of £355,000,000, for interest and sinking fund, to extinguish the whole internal 
and external debt of the country within fifty years. 

Dominion BuREAU OF STATISTICS, 
Orrawa, April 27, 1928. 
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STATISTIQUE COURANTE DES AFFAIRES AU CANADA 
Résumé 


L’activité commerciale s’est bien maintenue au cours de mars, si on en juge par les nombres- 
indices. L’indice du volume physique est 4 163-9 pour le mois, ce qui est une légére avance 
sur le précédent. La construction, aprés rajustement pour déviation saisonniére, a été active 
bien que les nouveaux contrats n’aient pas été aussi considérables qu’en février. L’expor- 
tation du bois a été plus forte qu’en février, mais l’augmentation n’est pas aussi grande que 
d’ordinaire pour la saison. La production de papier 4 journal est la plus grande dans les annales 
4 la suite de meilleure demande des Etats-Unis. L’industrie du fer et de l’acier a été particu- 
liérement active, la production de l’acier dépassant celle de tout autre mois de la période d’aprés- 
guerre. Bien que le nombre d’automobiles fabriqués en mars soit plus considérable qu’en 
février, il est beaucoup plus bas que dans le mois correspondant de 1927. Les importations 
de pétrole brut indiquent une grande activité dans l'industrie de l’huile. Les importations de 
caoutchouc ont reculé, tandis que celles de coton ont été un peu plus grandes qu’en février, 


L’écoulement du grain a été plus faible que dans les deux mois précédents. Les charge- 
ments de wagons, bien que plus nombreux qu’en février 1927 n’ont pas augmenté sur février 
1928. En dépit de la mauvaise température le commerce de gros et de détail était plus actif 
et A la fin du mois il y a des avances dans les deux divisions de notre commerce extérieur, mais 
aprés rejustement on constate qu’il a été moins actif qu’en février. Pour la premiére fois les 
prix de gros ont fait une avance sensible sous ]’impulsion du grain. Les titres de Bourse ont 
été forts et la hausse a été générale dans presque tous les groupes. La Bourse de Montréal 
a feit son mois le plus actif, 4 l’exclusion de janvier dernier. 


Le marché de l’argent s’est aussi amélioré, les dépéts 4 terme atteignant leur plus haut 
chiffre dans notre histoire bancaire. La moyenne de prix de seize obligations canadiennes n’a 
pas varié en mars, l’indice étant 4 113-0 en termes de prix d’avant-guerre. 


TROIS ELEMENTS CARACTERISTIQUES 


Actions ordinaires. 


Le marché des titres canadiens a été fort en mars et la premiére semaine d’avril. Les 
indices montrent que janvier a atteint un sommet suivi d’une légére réaction dans les deux mois 
suivants. Les groupes industriels ont fait une avance sensible depuis le premier mars, princi- 
palement ceux du fer et de l’acier, de la pulpe et du papier, des huiles et des boissons. L’indice 
de neuf titres du fer et de l’acier a monté de 207-1 la semaine du ler mars A 250-1 la semaine 
terminée le 19 avril. L’indice de neuf titres de pulpe et papier pendant la méme période a 
monté de 148-5 A 164-3. Trois valeurs pétroliéres ont fait une avance de 7-5, l’indice étant 
& 177-2 le 19 avril. Les minoteries, les textiles et les denrées alimentaires ont aussi avancé 
mais avec plus de modération. Les utilités publiques et les compagnies exploitantes A |’étranger 
et dans lesquelles les Canadiens sont intéressés financiérement ont été fortes. Le graphique 
de la page 3 montre une courbe de la marche des titres canadiens depuis la guerre. L’indice a 
été rajusté afin de faciliter la comparaison avec les autres courbes du méme graphique et il est 
exprimé en multiples de la déviation normale. La courbe indique une avance rapide en 1927. 
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Prix de gros. 

Les prix de gros ont fait une légére avance en mars, due principalement 4 la hausse des 
produits agricoles en Angleterre et aux Etats-Unis. Plusieurs facteurs ont contribué 4 l’avance 
du blé; les besoins de l’Europe ont été plus grands qu’on ne l’avait prévu et les perspectives 
de la récolte de blé d’hiver aux Etats-Unis sont, d’aprés les rapports, inférieures 4 la normale, 
plusieurs régions ayant manqué d’une couverture de neige et ayant par conséquent souffert de 
fréquents gels et dégels. Le prix des grains fourragers a aussi avancé en mars. Le sucre est 
plus haut a la suite des restrictions du gouvernement de Cuba et de la réduction de la récolte 
des betteraves en Europe. Par un décret du 21 mars le président Machado, de Cuba, a limité 
la production du sucre dans Cuba, en 1928, & 4,000,000 de tonnes, au lieu de 4,500,000 tonnes 
en 1927. Le caoutchouc brut a subi une nouvelle baisse et le 18 mars on a annoncé qu’un crédit 
de $60,000,000 avait été négocié par la ‘‘ National Reserve for Crude Rubber,” qu’on appelle 
aussi le “ Pool américain du caoutchouc.”” Récemment, le premier ministre Baldwin a annoncé 
que la restriction sur l’exportation du caoutchouc sera abolie 4 l’automne. La principale avance 
d’un sous-indice des produits animaux provient du beurre & la suite d’une plus forte demande 
de la Grande-Bretagne et d’une consommation plus rapide. 


En somme, les prix de gros ont fluctué dans une trés étroite marge depuis juin 1927. La 
tendance 4 la hausse en mars marque I’incertitude sur les prochaines récoltes. Les prochains 
rapports sur les états de culture dans les grandes régions 4 culture spéciale détermineront |’orien- 
tation du marché. 


Dépéts a terme. 


Le graphique de la page 3 montre l’augmentation rapide des dépé6ts & terme au cours des 
derniers huits mois; depuis la fin de 1923 jusqu’a juillet 1927, cette avance s’est bien maintenue, 
mais depuis cette derniére date l’augmentation a été encore plus rapide. L’augmentation des 
dépéts & terme dépend en partie de l’extension des avances des banques, les derniers six mois 
montrant de fortes avances dans les préts courants domestiques et principalement dans les 
préts & vue pour financer les spéculateurs. 


L’ETAT DES INDUSTRIES CANADIENNES 


Les arrivages de blé aux élévateurs régionaux dans les provinces des prairies au cours des 
huit premiers mois de la présente année agricole forment un total de 369,700,000 boisseaux, 
soit environ 49,000,000 de boisseaux de plus que pour les mois correspondants de ]’année précé- 
dente. Les arrivages 4 la téte des lacs et aux ports du Pacifique sont de 276,500,000 boisseaux 
comparativement 4 243,700,000 boisseaux, soit une augmentation de 33,000,000 de boisseaux™ 
ou 13-5 p.c. Les exportations totales de blé, y compris la farine, au cours de ces huit mois sont 
de 220,500,000 boisseaux ou 45,000,000 de boisseaux de plus que l’année préeédente. Il y avait 
13,250,000 boisseaux de plus entre les mains des cultivateurs et 30,250,000 boisseaux de plus 
en transit. Les stocks de blé des Etats-Unis ont été écoulés plus rapidement que la saison pré- 
eédente. Il y a actuellement en disponibilité 7,000,000 de boisseaux de plus que l’an dernier, 
bien qu’au commencement de la saison, outre les stocks dans les élévateurs ou en transit, il y 
etit 50,000,000 de boisseaux de plus que l’année précédente. I] s’ensuit que les disponibilités 
du continent nord-américain sont de 52,000,000 de boisseaux de plus qu’il y a un an. Mais 
il y a une diminution de 45,000,000 de boisseaux dans les disponibilités de l’Argentine et de 
l Australie, au premier avril. En laissant une marge pour la différence dans le surplus exportable 
de la Russie, les disponibilités de blé des principaux pays exportateurs semblent plus faibles que 
l’an dernier. 


Bien que les récoltes de blé des pays exportateurs aient été plus considérables qu’en 1926, 
la mauvaise température de la saison des moissons a endommagé une forte proportion des récoltes 
et grandement réduit les quantités de grain bon 4 moudre. La faiblesse des récoltes de grains 
fourragers en Furope ct les prix élevés de ces grains sont aussi cause que de grandes quantités 
de blé pour le pain ont été consommées en fourrage. Tout indique une continuation de la 
demande pour le blé de l’Amérique du Nord, particuligrement aprés que sera terminé le mouve- 
ment saisonnier de l’Amérique du Sud. 
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A ces détails sur les disponibilités de blé viennent s’ajouter les rapports préliminaires sur 
les perspectives du blé d’hiver qui, aux Etats-Unis, sont inférieures 4 tout ce qui a été enregistré 
jusqu’A date, excepté les années 1917 et 1925. D’aprés un rapport non officiel des provinces 
des prairies les semailles étaient 4 peine commencées au 21 avril et ce, confiné au sud du Mani- 
toba od dans les années normales les semailles sont actuellement générales. C’est done une 
indication d’un printemps tardif dans l’ouest canadien. Le prix du blé Nord-Manitoba n° 1. 
Fort William et Port Arthur, était 4 $1-449 le boisseau le ler mars; le 31 mars il était 4 $1-507 
et cette avance s’est continuée les deux premiéres semaines d’avril, donnant, au 14 avril, une 
moyenne de $1 -59. 

La valeur des récoltes canadiennes de 1927 est estimée A $1,134,193,000 comparativement 
A $1,104,983,000 en 1926, soit une augmentation de 2-6 p.c. d’aprés les derniers rapports offi- 
ciels. Le revenu brut de l’agriculture en 1927 est estimé 4 $1,736,439,000, soit une augmen- 
tation de prés de $53,000,000. La richesse brute agricole, y compris terrains, bAtiments, outil- 
lage, bestiaux et animaux &4 fourrure ainsi que la production de l’année, est estimée A environ 
$7,963,000,000, comparativement A $7,818,000,000 en 1926, soit une augmentation de $146,000,- 
000 ou 1-9 p.e. 


Emploiement. 

Il y a une légére diminution dans le nombre de personnes employées le premier avril 1928 
comparativement au premier avril 1927, mais la réduction est moins considérable que d’ordi- 
naire au printemps. Les statistiques de 6,191 établissements montrent que 842,940 personnes 
étaient employées, comparativement 4 844,294 le mois précédent. L’indice (en prenant janvier 
1920 comme 100) a reculé de 101-4 le premier mars 4 101-1 le premier avril. Le premier avril 
1927, qui était le plus haut niveau de ce mois depuis 1920, l’indice était 4 96-2. 

Le trait le plus saillant dans le monde du travail c’est la suspension des activités dans les 
camps de bicherons ot prés de 17,000 hommes ont été congédiés. Dans les mines de charbon 
il y a aussi ralentissement, comme d’ordinaire au printemps. D’autre part, il y a amélioration 
dans presque toutes les autres industries, principalement dans les manufactures et, en par- 
ticulier, le fer et l’acier et la construction. Les avances dans les transports, le commerce, les 
services et les communications sont significatives, étant beaucoup plus prononcées que celles 
d’avril de presque toutes les années précédentes. 

L’analyse des conditions par régions économiques montre une plus grande activité dans 
les provinces maritimes, les provinces des prairies et la Colombie Britannique, tandis qu’il y 
a ralentissement en Ontario et Québec, causé en plus grande partie par la suspension des opéra- 
tions forestiéres. Les manufactures et le commerce donnent une amélioration et en dehors du 
Québec la construction est plus active dans tout le Dominion. Les établissements des huit 
villes pour lesquelles sont faits des tableaux séparés: Montréal, Québec, Toronto, Ottawa, 
Hamilton, Windsor et autres villes de la frontiére, Winnipeg et Vancouver montrent une plus 
grande activité. Les gains les plus prononcés sont ceux de Toronto et des villes de la frontiére. 


FINANCE 
Affaires bancaires. 

Malgré le déclin saisonnier des dépéts 4 demande, le total des dépé6ts A terme et 4 demande 
des banques chartrées canadiennes donne une légére augmentation en février. Les dépéts 4 
terme forment une somme de $628,900,000 comparativement 4 $635,400,000 en janvier. Avec 
des rajustements pour tendances saisonniéres, on constate une légére avance. L’augmentation 
des dépéts 4 terme est d’environ $11,700,000, ce qui peut étre considéré comme trés significatif 
aprés l’augmentation continue des huits mois précédents. L’augmentation absolue des dépéts 
est de $5,200,000. 

La somme des trois principales classes de préts des banques donne une augmentation de 
$12,600,000 en février. ll y a augmentation des préts courants et préts 4 demande au Canada, 
et diminution dans les préts 4 demande & l'étranger. Le total de $1,100,200,000 dans les préts 
courants représente une augmentation de $10,200,000 au cours du mois. Les préts 4 demande 
au Canada ont augmenté de $7,400,000, formant un total dé $244,000,000. Cette augmen- 
tation provient de l’activité de la spéculation et de la hausse des valeurs canadiennes. 

Le portefeuille des banques s’est augmenté de $3,000,000 au cours d’un mois qui devait, 
selon les tendances saisonniéres, donner une diminution. 



































REVUE MENSUELLE DE LA SITUATION ECONOMIQUE 31 


Spéculation miniére. 


L’indice de 17 titres miniers actifs montre que la cote a grandement fléchi dans la semaine 
terminée le 19 avril. Il y a eu un raffermissement dans la premiére semaine de mars, |’indice 
se tenant 4 124-5, la moyenne de 1926 étant représentée par 100. La réaction a commencé la 
semaine suivante et s’est continuée jusqu’au 19 avril, date de la préparation de ce rapport, alors 
que l’indice était 4 113-8. Les titres faisant partie de cette liste sont des mines en exploitation, 
ou celles qui sont sur le point de produire, comme |’Amulet. Ce sont: Premier, en C.B., Conia- 
rum, Dome, Hollinger, McIntyre, Vipond Consolidated, dans la région de Porcupine; Amulet, 
et Noranda, dans la région de Rouyn, Kirkland Lake, Lake Shore, Sylvanite, Teck Hughes, 
Wright-Hargreaves, dans la région de Kirkland Lake, et Beaver, Nipissing, Coniagas et Mining 
Corporation, dans la section Cobalt-South Lorraine. Les mines de caractére semi-industriel, 
comme I’International Nickel et Consolidated Mining and Smelting Company, ne sont pas com- 
prises dans cet indice mais font partie de l’indice des actions industrielles ordinaires. 


Cet indice des titres miniers est pondéré par la somme d’actions émises et par conséquent 
donne la mesure du mouvement des prix au point de vue du placement et non de la spéculation. 
Les indices du groupe sont computés de onze mines d’or, deux de cuivre et or, et quatre d’argent. 


Finances publiques. 


Les chiffres préliminaires des revenus et dépenses du gouvernement du Dominion pour 
l’année fiscale terminée le 31 mars 1928 ont paru dans la Gazette Officielle du Canada du 14 
avril. Ces chiffres ne couvrent que les recettes et paiements jusqu’a la fin du mois. Les recettes 
totales se chiffrent 4 $417,127,500 comparativement 4 $385,668,925 de l’année précédente, soit 
une augmentation de $31,458,575, en dépit des réductions faites dans les taxes. On remarque, 
comme indication de la prospérité du pays, une augmentation de prés de $4,000,000 dans les 
revenus des Postes, qui sont montés de $27,314,000 4 $31,306,000. La taxe sur le revenu, malgré 
une réduction de 10 p.c. a rapporté $56,547,000, comparativement 4 $47,267,000 l’année précé- 
dente, soit une augmentation de $9,260,000. Le revenu des douanes a augmenté de $140,884,000 
4 $155,572,000 et les droits d’accise de $48,108,000 4 $56,935,000. D’autre part, les taxes de 
guerre n’ont rapporté que $82,851,000 comparativement 4 $97,046,000, cette réduction venant 
de la diminution des taxes des ventes et timbres des chéques. Bien que les dépenses publiques 
aient augmenté de $324,239,425 4 $329,966,716, soit $5,700,000, il est A noter que les paiements 
d’intérét sur la dette publique ont baiss¢ de $121,970,000 A $120,781,000 ou de prés de $1,200,000. 
Le surplus des recettes sur les dépenses, en d’autres termes, la diminution de la dette au cours 
de l’année, est de $87,160,784, comparativement 4 $61,429,500 l’année précédente. 


LA SITUATION EN D’AUTRES PAYS 


Etats-Unis 


L’activité commerciale a été plus vive au cours du premier trimestre de l’année, janvier 
et février montrant une amélioration considérable sur la dépression de la fin de 1927. Mais 
cette accélération s’est ralentie 4 la fin de mars. L’industrie textile de la Nouvelle-Angleterre 
a méme baissé au-dessous de la normale. En dépit d’un léger fiéchissement des prix, la pro- 
duction d’acier est de 4,507,520 tonnes en mars 1928 comparativement 4 4,535,272 tonnes en 
mars 1927. Bien que la reprise de |’activité dans l'industrie automobile n’ait pas été aussi 
rapide qu’on ne l’avait prévu, il y a encore des perspectives que la production fera de grands 
progrés quand les usines Ford donneront tout leur rendement. 


Le mouvement des marchandises, tel qu’indiqué par les chargements de wagons est plus 
considérable en mars qu’en février, aprés rajustement. Cette augmentation provient de pro- 
duits variés, et principalement des automobiles. La belle température de la fin de mars a fait 
avancer l’emploiement, et aprés rajustement, la main-d’couvre industrielle était plus considé- 
rable en mars qu’en février. Dans plusieurs Etats, on a commencé des constructions qui vont 
employer un grand nombre de bras. La construction et les travaux municipaux assurent du 
travail A un grand nombre d’artisans qui ont chémé durant l’hiver. 
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Spéculation. 


La spéculation a été active en mars et plusieurs titres ont monté rapidement. Comme 
conséquence, la Bourse a été trés active. Février avait été un mois de liquidation avec baisses 
subites et nombre de comptes sur marge avaient été fermés. En mars, la spéculation a repris 
toute son activité avec une ardeur comme on n’en avait pas encore vue 4 la Bourse de New- 
York, s’étendant au curb et A toutes les Bourses du pays. Le volume des transactions, prés 
de 85,000,000 d’actions, est le plus considérable dans les annales, dépassant le chiffre de toutes 
les opérations de 1913. La hausse a commencé par General Motors, le 3 mars, le rapport annuel 
montrant d’excellentes recettes en 1927, et les informations courantes indiquant une grande 
activité dans le premier trimestre de 1928. Plusieurs autres titres, y compris General Electric, 
Radio Corporation et les groupes des aéroplanes et du pétrole, ont participé 4 la hausse. L’indice 
de 8 titres industriels était 4 143-2 le 31 mars, comparativement 4 130-7 le premier jour du mois, 


Prix de gros. 


Les prix de gros ont été assez stables dans le premier trimestre de 1928, et les premiéres 
semaines d’avril laissent prévoir une avance générale. Les prix du fer et de l’acier ont filéchi en 
mars. Le fer-blanc s’est remis de la baisse des mois précédents. Le cuivre a légérement fluctué 
et était plus haut 4 la fin du mois. Le plomb n’a pas varié. Tous les grains ont monté en mars 
et la moyenne générale des prix de gros doit son avance aux produits de la ferme. Les prix 
du blé et du mais ont été affectés par les rapports sur les états de culture et la demande exté- 
rieure. 


Loyer de l’argent. 

Le marché de l’argent est devenu plus difficile. Les taux ont avancé tant pour les préts & 
demande que pour les préts 4 terme et les effets de commerce. La spéculation absorbe de plus 
en plus le crédit des banques. Les effets de commerce de premier ordre 4 quatre ou six mois 
s’escomptaient 4 4} p.c. dans la derniére quinzaine de mars. Trait frappant, les banques de 
réserve fédérale de Chicago et de Boston ont avancé leurs taux de réescompte de 4 4 44 p.c. Les 
facteurs tendant 4 réduire les avances que les banques peuvent faire aux spéculateurs com- 
prennent l’exportation de l’or, la vente de sécurités par les banques de la Federated Reserve, 
la hausse des taux de réescompte et une plus vive demande d’accommodetion pour fins indus- 
trielles et commerciales. 


GRANDE-BRETAGNE 


Le premier trimestre de 1928 a vu un certain progrés en Grande-Bretagne, bien que l’indus- 
trie du charbon et celle des cotonnades soient dans le marasme. Les chemins de fer font de 
meilleures affaires, tandis que de nouvelles industries comme celles de l’automobile, de la soie 
artificielle et de l’électricité vont trés bien et que la situation maritime va en s’améliorant. 

Le nombre de sans-travail, le 2 avril, était de 1,041,900 ou 31,900 de moins qu’d la date 
correspondante de 1927. Ce chiffre comprend environ 215,500 mineurs dont 71,000 chémant 
temporairement. 

Les émissions du trimestre, 4 l’exclusion des renouvellements du gouvernement britan- 
nique, forment £83,263,000, d’aprés 1’“‘ Economist.” De ce chiffre, £48,646,000 sont pour 
le Royaume-Uni, £21,603,000 pour d’autres parties de l’Empire, et le reste, pour d’autres pays. 
Les émissions du premier trimestre de 1927 formaient un total de £76,634,600, dont £47,651,200 
pour le Royaume-Uni, £20,516,500 pour les pays britanniques et £8,466,900 pour I’étranger. 

Le revenu de la Grande-Bretagne pour l’année fiscale terminée le 31 mars 1928 est de 
£842,824,465, et les dépenses sont de £838,585,341, ce qui donne un surplus d’approximative- 
ment £4,240,000. D’autres chiffres communiqués par le chancelier de l’Echiquier dans son 
discours du budget, le 24 avril, portent ce surplus 4 £4,500,000. Les droits d’importation sur 
le sucre ont été réduits tandis que la taxe sur les automobiles est remodelée sur une base plus 
équitable. Le chancelier projette de créer un service fixe de la dette de £355,000,000 pour 
intéréts et amortissements, et d’effacer toute la dette intérieure et extérieure du pays en cinquante 
ans. 


Bureau F&ép&RAL DE LA STATISTIQUE, 
Orrawa, le 27 avril 1928. 











